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: This Last : This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common......... bbl + 3.00 3.00 Cutch, Rangoon.......... «Ib 10% 13% | Lard, extra, Winter st....lb 9% 12 
Fancy ...-...0% ecccccece “ + 8.00 13.00 fee I Plantation me 7%, Metra (No dt... acs “ 8% 11 
‘ cry 1 
BHANS: Pea, choice....100 1b 5.00 _7.00 ie viet _ 25 i | ee nee earlots.. < + ot 42 
Red kidney, choice.... ‘* * 9.25 10.00 ike se | 'Hiete. ante ~ “leg dee pate co 13 
White kidney, choice.. “© ‘“*— 6.75 10.25 PRERTUIZNRS:  . © °° <i  S ceiie cco mm eae 61 
man a t Soya-Bean, tank, cars, M. W. < 6.0 9.0 
BUILDING MATERIAL: or Stone ree. Petroleum, Pa., cr.,at well..bpl 1.675 2.68 
Brick, N. Y.. delivered..1000 15.00 15.00 maples Cee an «69600 «28.80 Kerosene, wagon delivery. .gal 17 15 
Portland Cement, N. Y., Trk wan ae. 8715 87:15 Gas’e auto in gar., st. bbls. 13:3 Was 
loads, delivered.......bbl  -.-. 2.60 ot een ree ~9 eas Sar cata Wax, ref., 125 m.'p.......+Ib 3% = 4} 
Chicago. carloads....... = Teco 1.95 Sulsbet “ 10 his Ks ae i mt a isi ‘ "4 
raPbiladelphia, ‘carloads... © Toa. 3.50 esti, delivered...  $.... 1.90 | PAINTS: Litharge, com'l me 
th, East err 100 .65 J RI 5 oF a a ree rere re ly, hs) 
Lath, Eastern spruce. +--100 3-03 1g'g, | _Stiphate’ potash bs. 90%..ton 48.25 48.25 | Rea'Lead, drys... 22. i00ibs 138M 
Shingles. Cyp. Pr. No. 1..100v =: 10.00 13.00 FLOUR: Spring Pat....196 Ibs — 4.45 5.95 White Lead in Paste...... Ib 13% 144 
Red Cedar, Clear, rail.. ‘ 3.51 4.2 Wiater, Soft Straights“ “ 3.90 5.30 Zine PO... 5, seeceeeee O a Re 
ns . i) Ce a 80 NM » American....-«.. eeee y > 
BURLAP, 1¢ 10%-oz, 40-in. 99 + + 5.65 6.10 hove — eee ge ad ool Tag 5 “ele ae 9a, 93 
GRE ‘ 95 : eat, No. 2 R....bu + .25% 
: Corn, No. 2 yellow....... ‘* — 79 1.005, PAPER: News roll, Contract 62.00 62. 
eae 52d, Mines....... ton Oats, No. 3 white. = 39%, 54 in Book, 8. & S. C Ib 5% . 
s °° Rye, No. 2, F.0.B. - 437% es Writing, tub-size 10 10 
nae d eetert « “oh adage re poe Barley, malting... — 57% 74% | No, 1 Kraft..... 4 6 
High Volatile, "Steam... < +25 itig ONG 1.35 1.25 Sulphite, Dom. bi....1 2.40 3.29 
Momma foc. Seeach sees ton 9.15 9.20 HEMP: Midway. s t. 10% Old Paper No. 1 Mix.. “* “ * 25 
“ 5 wt 
Ese pees scenes dh pala “ e-4 aa. HIDES, Chicago: PEAS: Yellow split, dom..100 lbs 4.00 6.00 
is RON ST AE ae saat 5. ; Packer, No. 1 native....... 7 10 14 
RMR wicks sasee baseass 5.00 5.00 ea tS ri 10 14. [PPLADINGM (55. ccc nccweseecs 35.00 53.00 
ae 5, Ser re reer , 91 13% 
ae. He. md le ged seg oe: sit mu Cows. heavy native...... + 9 12" | PROVISIONS, Chicago: 
= | Branded Cows...........- “ 9 12 Beef Steers, best fat..100 lbs — 10.25 14.60 
COTTON se No. 1 buff hides......... o _ 7 10% | Hogs, 220-250 Ib. w'ts ** ‘* — 7.50 10.25 
Brown sheetings, standard. - 8% 11 No. 1 extremes.........- “ 8 121% ard, N a Mid. W.. ‘“* * — 9.25 10.50 
Wide sheetings, 10-4..... = 50 56 Bo. 2B BiG. cc cc ccncceecces ” +9 13 Powk, MCG. .ccccccccccess bbi 26.50 30.50 
Bleached sheetings, _—. . 14 16% a en eee ee se 710 14 Lambs, oak fat, pee -1001bs — 8.75 10.60 
Medium ....cccccccecee Fs 9% 12 Chieago city calfskins..... oo 414%, #17 Sheep, fat ewes..... 4.25 6.00 
Brown sheetings, a yd.. so 65% 814 ‘ Short ribs, sides l’se.. “* ‘* — 11.00 13.50 
Standard prints........... ee 7% 8 HOPS: Pacific, Pr. ’30.... ‘‘ 22 17 _—. eS, Fe ape -Ib 43 17 
Brown drills, standard. he 8% 11 nan. 5 ‘sa P ams, N. Y., b: % 19 
Staple ginghams.......... “ 8 10 | JUTE: first marks......... 3.55 5%] Tallow, N. ¥., sp. loose.. ‘* + 4%, 6% 
Print cloths, 3815. “in, 64x60 “— 5%-5% 6% LEATHER: 
Hose, belting, duck........ es , 24-25 34 Union backs, t.r........-- “ 30 42 ee: Fil 
DAIRY: Scoured oak-backs, No. 1.. ** 35 47 ae pee 
Butter, creamery extra....lb—— 28% 37% | No. 2 butt bends.......... 52 64 - aad pS SSeS aan * 
Cheese, » fancy....-. ee 17 24 LUMBER: * a Viscose Process. b Cellulose ‘ 
Eggs, nearby, fancy...... - 2 33 White Pine, No . Acetate, 
Fresh, gathered, ex. firsts. ‘* — 2: 28 Barn, 1x4” DRE S ft 55.50 60.50 
DRIED roaporse a. " fo ahi oom _ Quartered wa. ae got ome Ape $s rt 
ples, evaporated,........ 7% 1) to json es : . 4 ¢ ‘se 
y orn Oe ae “ 121, 15%, FAS: ‘Plain Wh.’ Oak, eer ¥ a. eee. TE + 3% 4% 
Citron, imported.......... 17% «22 FAS "plain ‘Rea’ Gum, 115.00 109.00 RUBBER: Up-River, fine... .lb 9 16% 
Currants, cleaned, 50-lb. box « es 13% 11% ain Red Gum, 4 85.00 105.00 Plan, 1st Latex crude..... ‘* — 7% 16% 
OE SS aaa er: >  )=—s a ee SR te A J o. 
eel Ath, “Impt'a: ce Mae “ 16 17 FAS Peslex, 4/4,7to . |. SILK: Italian Ex. iss. miata Ib— 2.65 4.60 
Peaches, Cal. standar “ 7% 13 a na Bets ara rea oe ve — Japan, Extra Crack.. t= Bee 4.70 
“ % 8 Pe 2. 5. 
Prunes, Cal. 40-50, 25- ib box 6% 11 Beech, et Geeaaen, 5.00 SPICES: Mace, B Banda No. 1. Lab yas 55 a 
DRUGS AND CHEMICALS: pach Sit ee. a eee 8 es if 50.00 50.00 8S, Ganzibar......e+6 ou oo 28 
Acetanilid, U.S.P., bblis....1b 36 6 36 | FAS Birch, Red, 4/4" °) {, {, 110.00 126.00 utmegs, °105s-1i10s eens a ny 3%, 
Acid, Acetic, 28" deg. -100 * - 2.60 3.87 FAS Saaee 4 4” ag Sa S350 88.09 Pepper, Lam ong, black. SF. = 131 2977 
Carbolic, cans........ 17 17 ‘AS Chestnut, 4/ 75.00 80.00 © ‘gin 4 Pd Rite... aii 91 
Citric, domestic.......... 1b - 371%, 46 No.1 Com. Mahogany, . oo oes: sl% 381, 
Muriatic, 18’......... 100 * 1.00 1.00 BE H. Maple 4/4" 155.00 165. po ombasa, red.... ra +55 
Sante, O8’......0.. -* * 80 €eo | Se eee esl SUGAR: Cent. 96°.....100lbs + 3.35 3.52 
PARC EDEL: aiwic'e ss s0'60' “ 11 11% anada Spruce, 2x 32.00 37. ‘50 Fine gran., in bbls..... “ ‘+ 4.50 5 
Stearic, double pressed. . 3 9 141, | N.C. Pine, 4/4", Edge, , ; Pe ge - 
Sulphuric, 60’. meet 55 55 ae 12” No, '2 and a? ee "mA: Formosa, standard....lb 14 17% 
Tartaric crystals. naib . 30 38 You er ae aa AO50 - BOG | Wiline. ..oos cine ces « ae 22 29 
Fluor Spar, acid, 98%...ton 38.50 38.50 Le ag Mckinney 474" sas ae ~—- 80.00 66.00 Japan. packet fired. ...... «* 15 18 
Alcohol, 190 proof - SP. -gal— 2.37 2.55% erie 76.00 80.00 Congu, standard......... “tt 12 12% 
rr ood, 5 44 52 Douglas Fir, Water 2 
“denatured, form: 5“ — 27 44 Ships Gl £0 Ne Tw op gs 99.00 | VEGETABLES: Cabbage....bbl 4.00... 
Alum, lump........ Ib 3.25 3.50 Galo Rakwond 474” 25.75 A Onions, Wn., N. Y., Yel. bag 75 1.75 
Ammonia, anhydrou 15% 14 par * ak ee 73.00 75.00 Potatoes, | one “bbl + 3.75 4.00 
Arsenic, white.. 4 North Gs Saline: Pir : to. os Turnips, Rutabaga........ bag + 1.25 2.00 
Balsam, Copaiba, 24 33 teres aroling Acpeey “4s a 
Fir, Canada. . 11.00 11.00 oofers, 13/16x6”.. 26.75 30.00 WOOL, Boston: 
Peru See 1.50 = 1.89 METALS: Average, 25 quot......... lb + 40.76 51.84 
Bicarbonate soda, Am 2.64 2.25 Pig Iron: No. 2X, Ph.....tan 17.76 20.26 Ohio & Pa. Fleeces: 
Bleaching powder, Basic, valley furnace..... 16.50 18.50 Delaine Unwashed......... 8) 29 32 
84% one rec eeceee 2.00 2.00 Bessemer, Pittsburgh. .... “ 18.76 20.76 Half-Blood Combing. ve 27 3 
Borax, erystal, in bbl..... “* “ 2% Gray Forge, Pittsburgh...‘ 7..... 19.76 Half-Blood Clothing. ‘ 2 29 
Brimstone, crude dom..... ton 18.00 18.00 No. 2 South Cincinnati.. 14.19 16.69 Common and Braid..... a 17 25 
Calomel, erican........1b 1.82 2.05 Billets, rerolling, Pittsb’h. “ 30.00 33.00 Mich, and N. Y. Fleeces 
Samphor, slabs..........- os _ 55 60 Forging, Pittsburgh...... 36.00 38.00 Delaine Unwashed........ °* 26 29 
Sastile a White. . -.case 15.00 15.00 Wire rods, Pittsburgh..... “ 35.00 38.00 Half-Blood Combing. . a 26 28 
Castor Oil, Li ncccecees 1 10% 12%] O-h rails, hy., at mill..... “ 43.00 43.00 Half-Blood Cothing » ee 2 27 
Caustic . oth "16% sees 100" 2.25 3.00 Iron bars, Chicago... .100 lbs 1.70 2.00 Wis., Mo., and N. 
Chlorate potash........... BS 81 Steel bars, Pittsburgh. “ ‘ 165 1.85 Hele wlned. .3 oc es css 0% ae 20 28 
Chloroform. U.S.P......... es 2 27 Tank plates, Pittsburgh “ ‘ 1:65 1.80 Quarter-Blood .......+.++- 20 29 
Cocaine, Hydrochloride..... oz 8.50 8.50 Shapes, Pittsburgh..... “ ‘ 265 1.80 Southern Fleeces: 
Cream tartar, domestic... .Ib 5 wom , 26% Sheets, black No. 24, Ordinary Mediums......... a 20 29 
Epsom Salts.........-- 00 ** 2500 (2.25 Pittsburgh ..... Se eee 60S OIG Sarar Ky., W. Va., ete.; Three- 
Formaldehyde .. seeeee 2 8% | Wire Nails, Pittsburgh “ “ 1.90 2.30 ‘cighths Blood Unwashed... “ 25 35 
Glycerine. C. P. in drums.. ‘ ie 4S Barb Wire, galvanized, Quarter-Blood Combing.... ‘ 24 34 
Gum-Arabic, Amber....... < 10% 21% Pittsburgh .......... ses 2.55 2.95 Texas, Scoured Basis: 
Bensoin, Sumatra......... +s 31 33 Galy, Sheets No. 24, Pitts. ‘ 2.90 3.30 Fine, 12 Monehs...+.+0+-, a 62 72 
Gamboge, pipe.......-..+. “ 80 —-1.10 Coke. Connellsville, ‘oven. .ton Fine, 8 months........... “ 55 68 
oS ea ee es 41 55 Furnace, prompt ship.... “ 2.50 2.60 California, Scoured Basis: 
Tragacanth, Aleppo Ist.... °° 1.35 1.35 Foundry, prompt ship..... “ 3.50 3.50 DOOREINEUTD . :c oictaia\n'a's aic-e'0' 51606 50 65 
Licorice Extract.......... “ 18 18 Aluminum. pig (ton lots)...Ib 29.90 24.30 | Southern ........... se 48 60 
Powdered «..+--++++++ +++ re 33. 83 Antimony. ordinary...... ra 7 7% | Oregon, Scoured Basis: 
DE celeéeakes se0eee0 se gy 12% 12% Copper, Electrolytic...... genet a 9% 17% Fine & F. M. Staple...... * 61 74 
Menthol, Japan, cases..... ** 3.75 4.00 Ce oso oe i cathe 4.30 5.20 TO Ms. Bono vsccenes was $s 52 68 
Morphine, Sulp., bulk...... oz 8.95 8.95 Lead, N. Y.. “ 4% 5%, | Territory, Scoured Basis: 
Nitrate Silver, crystals.... “- 23% 31% | Tin, 'N. Y. ; "9672 g71¢ | Fine Staple Choice........ ‘ 65 75 
Nux Vomica, powdered..... Ib . 8 “ 8 Tinplate, Pittsburgh, 100-lb box 5.00 5.25 Half-Blood Combing........ ‘* 58 72 
Opium, jobbing lots....... ? 12.00 12.00 : , Fine Clothing.......... eae tt 55 67 
Quicksilver. 75-lb flask.... 101.00 118.00 | MOLASSES AND SYRUP: Pulled: Delaine............ a 73 88 
Quinine, 100-oz. tins. poise oz 40 40 Blackstrap—bbls. ........ 12 17 Fine Combing.........0+0+ “ 55 80 
Sesteite wong Siok. te 1 Ib a + Batra’ FAW. ccccccccives + 54 60 Coarse Combing......... ie 40 65 
ammoniac, lump, im \ “ - x 5 
Sal soda, American B. 106 « “ 90 0’ | NAVAL STORES: Piteh....bpl 7.00 7.00 California AA............ me Pe 
Tl, RN ORS ico aieteive.e dis: a a 7.25 ' . 
eens acaierns: pesrenee Pn 50 gv Tar, m kite EES eae “ 13.00 13. 00. WOOLEN GOODS: 1931 1998 
Soda ssh, 58% light. .100° 1.00 1.32 Turpentine, carlots........ gal 54 56 oc ig ea 14-0z....yd Hed 1. 
a. CES pa 0 Rnb keleeeleaas 6% P 
Vitriol blue et eee “s % 5 OILS: Cocoanut, Spot, N. Y..Ib 45% 67 Serge, 16-oz........-- bs 2.28 2.66 
: China Wood, bbls., spot.. “ & 11% | Fancy cassimere, 13- -0%. ee 1,821, 2.90 
DYBESTUFFS.—Bi-chromate Cod, Newfoundland........gal 48 60 36-in. all-worsted serge. “ 47% 51! 
PPI SA. Sess n'y oihca.s 0 9 9 Corn, crude, Mill.......... lb 6% 7% 36-in. all-worsted Pan..... a 47% 55 
Cochineal, silver.......... “* 52 89 Cottonseed, spot.......+.. on 7% 8Y% Broadcloth, 54-in......... “* 3.00 4.12% 
+ Advance from previous week. Advances, 16 —Decline from previous week. Declines, 38 * Carload shipments f.0.b., New York. + Quotations nominal. 
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DUN’S STATISTICAL RECORD 


Latest Week: 1931 1930 

Bank Clearings.......... $7,794,571,000 $11,158,512,000 
¢Crude Oil Output (barrels) 2,268,050 2,535,900 
Electric Power Output, 

MC EEO. “c's oieipeniie ace sie *1,663,208 *1,703,060 
Freight Car Loadings..... 734,262 $81,308 
Failures (number)....... 654 533 
Commodity Price Advances 16 13 
Commodity Price Declines. 38 32 


Latest Month: 


Merchandise Exports...... $226,000,000 $348,852,000 


Merchandise Imports...... 175,000,000 281,707,000 
Building Permits......... 68,486,973 80,844,000 
Pig Iron Output (tons).. 1,706,621 2,838,920 
Steel Output (tons)...... 2,527,318 4,067,971 
Unfilled Steel Tonnage.... 3,965,194 4,479,748 
¢~Cotton Consumption (bales) 433,510 494,396 
Cotton Exports (bales)... 432,996 402,074 
Dcn’s Price Index....... $153.546 $180.939 
Failures (number)........ 2,563 2,262 


+Daily average production. {Domestic consumption. 


* (000) omitted. 














THE WEEK 


FTER practically three months of the new year, both 

promising portents and actual gains in business, although 
not generally evident, are more clearly discernible. Reflec- 
tion of the deleterious, results of the economic transition 
through which the country has been and still is passing ap- 
pears in varied form, yet tangible reasons for encourage- 
ment are increasingly numerous. Events since the specu- 
lative collapse of the Autumn of 1929, with its serious 
derangement of trade, have demonstrated the importance 
of the time element in recovery from a setback of major 
proportions, and progress even now is highly irregular and 
not widespread. Many essential adjustments have been 
made, however, and others are being effected as the need 
arises, and these changes are steadily strengthening the 
commercial structure. With the firmer foundation, condi- 
tions are more responsive to constructive forces, and the 
first quarter is ending with an improved sentiment based 
upon a moderate uplift in some lines and a decided advance 
in isolated instances. Such indications of betterment 
are qualified by the continuing unsatisfactory aspects, 
but the hopeful phases are multiplying. The sensitive 
barometer of commodity prices, while relatively less fa- 
wrable this week than in recent weeks, does not disclose 
its former degree of unsettlement. Comparative sta- 
bility is yet to be attained in different markets, but the 
number of concessions has narrowed this month, fol- 
lowing a prolonged decline, and the position of some sellers 
is helped by enlarging demands. Moreover, the low in- 
ventories which are widely reported are a supporting factor, 
leading to more frequent purchases for replenishment of 
stocks. Much of the acceleration of business activity that 
has developed has been of a seasonal character and Easter 


requirements have provided the main stimulus in the retail 
field, yet several large building construction projects and 
railroad improvements have a special significance. With 
open weather in most sections and crop preparations pro- 
gressing, outdoor work is broadening, and expanding manu- 
facturing operations also afford greater opportunities for 
employment. 


Despite further unfavorable dividend action, the stock 
market was comparatively steady this week. Announce- 
ment by several important companies of smaller disburse- 
ments to shareholders affected prices for the issues involved, 
yet the general list moved over a relatively narrow range. 
The volume of trading, moreover, remained restricted, with 
aggressive operations on either side of the account lacking 
in most instances. A hardening tendency in money rates 
was without apparent influence, large Treasury operations 
and considerable calling of loans by local banks raising 
interest charges only slightly. Thus, the Stock Exchange 
rate on call funds was but little higher, at 2 per cent., 
while fixed maturities reflected no deviation from their con- 
dition of unusual ease. A development which attracted at- 
tention late in the week was the reported granting of a $60,- 
000,000 credit to Spain by a prominent banking house here, 
the stated purpose being to regulate quotations on the peseta 
as a preliminary to placing the currency upon a gold basis. 


There was no repetition this week of the excess of ad- 
vances that appeared in DuUN’s list of wholesale quotations 
during the two immediately preceding weeks. Instead, de- 
clines were somewhat in the majority, numbering 38 in a 
total of 54 changes. Last week, there was a slight surplus 
of increases, while the rising trend was more evident two 
weeks ago. In agricultural staples, the outstanding feature 
of the present week was the further fall in the price for 
wheat, while most other grains eased in sympathy with the 
movement in the specified cereal. Similarly, cotton was 
lower, and rubber also was weak on reports that Dutch 
producers had decided not to co-operate with the British 
industry in a restriction plan. Otherwise, price develop- 
ments were without particular significance, although the 
rapid rise of the hide market was halted by a drop in fu- 
tures on the Exchange. 


Contrasts in steel trade conditions were rather more con- 
spicuous this week, particularly in respect of prices. Some 
recent advances have not been fully maintained, except for 
spot deliveries, and a decline in steel sheets has lowered a 
composite price for finished steel, after the figure had re- 
mained unchanged for ten weeks. Similarly, irregularities 
mark the trend in pig iron, although a composite quotation 
for this material is unchanged. Variations also appeared 
in production schedules, and the average rate of operation 
for the industry did not rise this week, as in preceding weeks 





+ 


this year. On the other hand, some distinctly encouraging 
phases have appeared, and among these are the unusually 
heavy fabricated structural steel lettings. Supporting the 
actual contracts placed, a large amount of work is pending, 
while line pipe bookings are expected to be augmented soon 
by important tonnages up for release. 


It is not surprising, after the conspicuous activity of sev- 
eral preceding weeks, that demand in primary textile chan- 
nels has slackened somewhat. To some degree, the near 
approach of Easter has increased the tendency toward let- 
down, but this factor has had a stimulating effect in the 
retail field. Results in the latter quarter have varied con- 
siderably, but the very low prices in these stores are being 
counted upon to give an impetus to consumption. On the 
other hand, the depressed prices for wheat and cotton, with 
their influence on buying power in agricultural sections, 
form an unsatisfactory aspect. Generally considered, the 
textile trades have made a distinct gain, with cotton goods 
especially well sold, and further progress has been made in 


opening new lines of woolens for the Fall season. Except 
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for cotton, which is off about $1 per bale from last week’s 
level, prices for raw materials have been steadier, with a 
slight rise in the average of wool quotations at Boston, 


For several weeks, domestic hide markets have risen with 
conspicuous rapidity, and a check to the movement seemed 
not improbable. The advance was halted this week by sharp 
declines in futures on the Exchange, and some resale Jots 
of the raw material went at slight concessions. With the 
price upturn arrested, tanners were less disposed to operate, 
and the volume of business consequently decreased. The 
recent buoyancy in hides not unnaturally had a tendeney 
to strengthen other quotations, and there has been the 
additional support in this quarter of distinctly improved 
conditions in the footwear trade. New England reports 
indicate that factories there have more orders in hand than 
for a long time, with overtime operations, apparently to meet 
rush demands for Easter, noted at some plants. The sea. 
sonal character of the betterment in the situation is no 
being disregarded, yet progress of late has been more degj- 
sive than had been generally anticipated. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


SOSTON.—Firmer prices for cotton and woolen goods, 
hides and leather presage more activity, and improved con- 
ditions in the shoe and textile lines. Most lines are showing 
more than seasonal gains, and the outlook continues to 
improve, though business still is moving on a lower level 
than it did last year, and the forecast for the second quarter 
of the year indicates a shrinkage in car loadings of 5 per 
cent. from those for the corresponding period of last year. 
Increases of 2 per cent. are indicated in cement, sand and 
stone, lumber and forest products. Increases of 5 per cent. 
are expected in chemicals, packing house products, petro- 
leum products and sugar, and 10 per cent. in wire goods. 

Shoe manufacturers continue quite busy. Hides have 
advanced about 3%c. a pound and some grades of leather 
have advanced from lc. to 2c. a pound. Tanners are not 
much interested in adding to their stocks of raw hides at 
present, but the manufacturers are displaying more inter- 
est in the finished product. The raw cotton market con- 
tinues firm, and the New England mills are buying fair 
quantities of the medium grades. The staple lines of cotton 
yarns for weaving have sold well during the week, but 
thread and carpet yarns are slow. Prices are firm. In the 
finished goods, the finer lines are making the best showing, 
and sales are running ahead of production. 

Sales of pig iron during the week have been small, and 
the demand for finished steel has been light. Automobile 
sales are increasing slightly. New England building con- 
tracts awarded during the week amounted to the excep- 
tionally high figure of $20,851,000, which compares with 
$7,865,000 for the corresponding. week of 1930. The move- 
ment of brick, lime and cement continues rather light. There 
is much more inquiry for building lumber; but, as yet, this 
has not developed any volume of orders. 


NEWARK.—The nearness of Easter has brought some 
improvement to retail trade, notably in textile lines and in 
women’s wear. There is a better demand, too, for rayon 
and silk hosiery, also for shoes and leather goods. The call 
for women’s dresses for Spring wear is decidedly better than 
for some time. A slight improvement is noted in the demand 
for household goods and furniture, though this line still is 


quiet. There has been few new undertakings in the building 
trade. In the outlying districts, there is a fair volume of 


building almost entirely for residential purposes. Dealers 
in lumber and building materials report a quiet demand. 
The more favorable sentiment which has developed among 
manufacturers has not, as yet, been translated into improved 
demand or resulted in enlarged operations. As a rule, con- 


servatism prevails and inventories are not accumulating. 


The local real estate market is characterized as quiet, with 
little inquiry. Bank clearings for the first three months of 
the year were $372,409,000, while for the corresponding 
period of 1930 they were $457,818,000. 


PHILADELPHIA.—Considerable irregularity still marks 
the genera! business situation, but some trades are ex- 
periencing seasonal improvement and a better feeling pre- 
vails. Prices in many instances remain unsatisfactory, yet 
inventories are low and a stiffening of quotations is ex- 
pected as demand develops. 

Woolen mills are more active than for three or four 
months, but manufacturers of yarns report a between-sea- 
sons dulness. It is stated that a number of producers prob- 
ably have not even 50 per cent. of what they would consider 
normal business. Dry goods merchants noted activity in the 
gray goods markets during the first ten days of March; 
since that time, demand has slackened. The sale of cheap 
printed goods is being maintained, but at unfavorable prices, 
There has been a fairly good Spring trade in knitted and 
cut silk for knit wear, and Easter requirements may in- 
crease this demand. 

Manufacturers of glazed kid state that business has been 
at a very good rate, but anticipate a seasonal slowing down 
for Easter. Producers of leather belting believe that the 
low point was reached last December, there having been 
a distinct gain since that period. Some betterment is noted 
in the footwear trade, and a further stimulus is expected 
to be derived from Easter requirements. Prices for sole 
leather are advancing. There remains an excess of resi- 
dences and apartments in this territory, and new building 
construction is expected to proceed only slowly until the 
surplus is absorbed. Markets are fairly stable, although 
outstanding jobs are taken at very low prices. Lumber 
merchants, in reporting on the situation in the North Caro- 
lina pine lumber market, state that production continues 
at a low level, with orders slightly exceeding output from 
week to week. Prices show a tendency toward increased 
firmness. 


PITTSBURGH.—While distribution at retail is showing 
a moderate improvement, with the approach of Easter, the 
business situation continues somewhat mixed. Jobbers of 
womerfs wearing apparel report demand considerably 
stronger, while men’s wearing apparel, shoes, and hats 
continue to move rather slowly. While some retailers ap 
pear to be stocking up, to some extent, others are buying 
very lightly, and retailers’ stocks, as a whole, appear to le 
averaging materially lower than normal. Manufacturers 
of trunks, bags and suitcases report sales still slow, and the 
leather market continues very quiet. Seasonable lines of 
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hardware are moving at a slightly higher rate, and there 
also is more demand for furniture and carpets. Jobbers 
of groceries and provisions report a fair volume of business, 
put prices continue very low. 

There is not a great deal of activity in building construc- 
tion, and demand for lumber and building materials is rather 
slow. The rate of operations of industrial plants shows but 
little change, although steel plants are operating at a 
slightly larger schedule. Sanitary and heating equipment, 
and plumbing supplies continue to move rather slowly, while 
aslight improvement is noted in demand for electrical equip- 
ment, although the rate of operation of manufacturers in 
that line continues materially lower than it was a year ago. 
Plate glass plants are operating at about 70 per cent. of 
capacity, with production about even with current demands. 
February showed an increase in output of about 1,560,000 
square feet over the record of January, but approximately 
900,000 square feet lower than in February, 1930. The 
window glass situation shows but little improvement, and 
production is at a somewhat lower rate than it was. 

Production of crude oil again shows a sharp increase, 
and stocks of gasoline in storage also are higher. Produc- 
tion of bituminous coal shows a slight increase, but still is 
well below the rate prevailing a year ago, and there is no 
improvement in demand. Prices of Western Pennsylvania 
grades of run-of-mine coal are quoted, per net ton at mines, 
as follows: Steam coal, $1.75; gas and coking coal, $1.50 
to $1.75; and steam slack, 60c. to $1. 

SCRANTON.—Local retail stores generally, and depart- 
ment stores in particular, are receiving a fair response to 
their heavy advertising stressing price reductions on all their 
offerings. As a result, the sales volume for the first three 
months of the current year is running a bit larger than that 
for the comparative period of 1930. Wholesale dry goods 
houses report that March compared favorably with the sales- 
totals of the earlier months of the year, but the drop of about 
30 per cent. in dry goods prices is being reflected in the 
dollar volume. 

Wholesale drug houses find that March sales were in ex- 
cess of those of the same month in 1930. Retailers of meat 
find that sales are about 10 per cent. less and prices about 
30 per cent. under the comparative figures of March, 1930. 
The volume of business in groceries is about on a par with 
that of 1930, but the total receipts are less, due to the drop 
in prices. Demand for plumbing supplies continues light, 
but dealers in lumber and building supplies note a slight 
improvement, even though sales are not, as yet, up to expec- 
tations. Banks report a continuance of the plentiful supply 
of money, but the policy of carefully serutinizing loans still 
is in force. 

BUFFALO.—Milder weather during the current week 
and the approavh of Easter stimulated retail trade con- 
There are no indications, how- 
ever, of more than a normal trade for the Spring and Sum- 
mer. The better sales anticipated in some directions earlier 
in the season have not been borne out by the results, and 
hopes now are centered on renewed activity in industrial 
plants and increased employment of labor. Buying is on a 
cavtious basis, and is stressing constantly the needs of 
cheapness. There is a limited demand for quality, but it 
is the exception rather than the rule. Wash fabrics and 
silk mixtures are among the novelties being shown. 

Women’s and men’s wearing apparel are being offered at 
attractive prices, and are meeting with a fair response. 
Footwear is more in demand, with a large variety of 
women’s footwear being shown in many styles and colors. 
Groceries and fruit are being bought close to actual re- 
quirements. Prices of foodstuffs have been dropping, the 
declines, in some cases, being as much as 25 per cent. 
Neither the manufacturer nor the wholesaler is overstocked, 
which appears to be one of the favorable features of the 
present situation. The demand in nearly all lines is for 
hear requirements, in not large amounts, but with a view 
toward early replacement. 








No change is reported in the strike of a few mills in the burlap 
trade at Calcutta, and the disturbances have made no influence on 
the local market. Strike threats in the American Printing Co. mills 
at Fall River were withdrawn, and additional machinery is to be 
Started there after the mills had been idle for nearly eight months. 


Southern States 


ST. LOUIS.—There has been a slight expansion in the 
matter of distribution of merchandise used for general con- 
sumption, but the increase has been negligible. Manufac- 
turing has not increased, to any extent, except that the 
shoe industry is a little more active than it has been, and 
factory operation now is about 75 per cent. of capacity. 
Building permits have shown an increase, and some actual 
construction work has been commenced, although, as yet, 
this has not much effect on the employment situation, as 
far as skilled and unskilled labor is concerned. 

Retail business with the leading department stores and 
some of the other larger retail stores has increased, by rea- 
son of the approach of Easter, but the volume, in general, 
still is very much below last year’s average. This, however, 
has not affected materially wholesale trade, as there has 
been a disposition to buy sparingly. Stocks in the hands 
of retailers are worked down now to a minimum. It is 
expected that fill-in orders will be a necessity from now on, 
and a general improvement will be apparent for the next 
three months or more. The furniture business continues 
to lag, and hardware and electrical supplies are moving 
slowly. Men’s clothing has not been doing much at whole- 
sale, although women’s garments are slightly better. 

There has been no improvement in the flour business, and 
shipping instructions on old business are not coming in as 
satisfactorily as in the immediate past. There is a fairly 
good demand for cheap flour, and the mills have not been 
able to keep up with this demand. The output of mills is 
continuing below normal. For the week ending March 14, 
mills for St. Louis and vicinity made 62,654 barrels, com- 
pared with 63,200 barrels the previous week, and 81,000 
barrels for the corresponding week last year. 


BALTIMORE.—The past week has witnessed some prog- 
ress in a slow business recovery, this headway being ob- 
servable in steel, automobile and electric power production; 
the building industry also is giving evidence of a gradual 
recuperation, and these favorable developments are believed 
to outweigh subnormal car loadings, the unsettled petro- 
leum situation and other deterrent elements in a broad busi- 
ness revival. Municipal and public-spirited efforts are 
grappling successfully with the unemployment problem, 
and the resistence of commodity prices to further downward 
trends is especially encouraging news. It is true that money 
continues to be a drug on the market, and that banks are 
finding it difficult to employ profitably their idle funds; 
it likewise is true that agricultural conditions still are de- 
plorable, but industrial production now is being restricted 
so as not to outstrip consumer demand, and many readjust- 
ments during the past year have furthered efficiency and 
effected economies, which are contributing to a restoration 
of healthy conditions. 

Automobile distributors say that the Spring-like weather 
is stimulating passenger car sales, although the truck divi- 
sion is not yet showing much activity. Tires are cheaper 
than ever and are moving fairly well, while the gasoline 
consumption continues heavy. Production of bituminous 
coal this month shows a noticeable increase over the Feb- 
ruary output, which seems indicative of a better industrial 
demand. Reports emanating from the leather and foot- 
wear trades are more favorable, because of rising hide quo- 
tations. With the exception of the millinery line the pre- 
Easter expansion of the textile industry hardly satisfies 
expectations. Manufacturers of children’s apparel are 
faring well, and are operating close to capacity, but fac- 
tories specializing in men’s clothing are not particularly 
active, and the outlook still is somewhat beclouded. Despite 
unfavorable earnings reports issued by the carriers, there 
has been better buying of railway equipment, although 
machinery, both general and special, continues to drag. 

Manufacturers of portable electric tools are not yet realiz- 
ing expectations, but they seem to be confident of improve- 
ment as the season advances. The status of tin, enameled 
and galvanized ware manufacturers is only fair, and cur- 
rent production is on a 60 per cent. capacity basis. Fac- 
tories specializing in glass bottles are operating from 60 
to 70 per cent. of rated capacity, which is practically on a 
par with conditions a year ago. Manufacturers of paints, 
stains and enamels are running on a 65 per cent. basis, 
which is less favorable than the early 1930 status, but the 
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outlook is believed to be fair, and next month is expected 
to witness a substantial expansion in production and sales. 
Prepared foods and other foodstuffs are in good demand, 
and this business is less subject to volume fluctuation than 
many other lines of activity. Houses specializing in sport- 
ing goods and athletic merchandise say that early Spring 
business is satisfactory. There has been some improvement 
in the hardware line, especially in the agricultural and 
marine divisions, and garden tools are selling better. In- 
creased sales also are reported in the electrical supply line, 
labor-saving household appliances being especially in good 
demand. Jobbers of manufactured tobacco products are 
transacting a fair business, but receipts of Maryland leaf 
tobacco for the past week declined to 95 hogsheads, against 
sales of 90 hogsheads; but prices continue to hold steady. 


LOUISVILLE.—Although it is slow and uneven, there 
continues to be an improvement in general trade conditions 
in this district. In agricultural sections, however, the 
progress is slowest, although the crisis is thought to have 
passed. Some of the farmers have been able to pay off 
their obligations and thus obtain credit for their needed 
seeds and implements with which to start the new season. 
In the cities, retail trade is taking on a broader stride, due 
to the approach of Easter and the demand for Spring wear- 
ing apparel. 

The movement of sporting goods at wholesale continues 
small, but there has been an improvement in the retail 
branch. Dealers in photographic merchandise continue to 
complain of limited demand, as about the only business 
being done is in staples and moderate-priced goods. Sales 
of bottled beverages have declined since the first of the year, 
but an enlarged demand is expected as the Spring season 
advances. 

More interest is being shown in automobiles than for sev- 
eral months, and prospective buyers are numerous. Sales 
of new cars, however, show almost no increase. The used- 
car business, on the other hand, has improved markedly, 
with stocks pretty well down. This spurt in demand is said 
to be due to the distribution of the loans made on soldiers’ 
bonuses. There have been more inquiries recently for 
radios, and a few scattered sales have resulted. Manufac- 
turers of smoking and plug tobacco state that there has 
been a slight improvement in their business since the first 
of the year; sales during both January and February were 
a little above the volume for the corresponding months of 
last year. 


Western States 


CHICAGO.—Easter buying and the payment of some 
$8,000,000 in bonus loans in this area made their influences 
felt here in a wide variety of lines. Shoes and Spring 
apparel lines were featured in the department store adver- 
tisements and moved well. At wholesale, a good average 
trade continued, which was about equal to that of a year 
ago in volume, but below in value. The most conspicuous 
result of the bonus payments was found in the used-car 
trade. Dealers reported that the demand for good used 
cars ranging from $300 to $500 in price exceeded the sup- 
ply and that most of their sales had been for cash. New 
automobiles in the lowest price classes also sold better. 
Buying of coal at retail by apartments and homes is hold- 
ing up better than was expected. 

Building permits, after a fairly good total during the 
first two weeks in March, have declined again, and the total 
for the full month will probably be below that of last year. 
Residential awards showed a good increase. The decision 
of the government to appeal the packers’ consent decree 
decision has checked expansion plans of the companies here 
for at least a year. Farm implement companies are operat- 
ing at about 50 per cent. of capacity. Concrete aggregates 
moved slowly in the building materials market, with builders 
waiting better weather. Clothing and garment factories, 
radio and adding machine plants have increased their work- 
ing forces slightly. 

Beef cattle sold at the lowest prices since 1922 and hogs 
since 1924 in the early livestock sales. Heavy receipts of 
cattle Monday brought a break of 25c. to 50c., but a part of 
the loss was made up the next day. Hogs dipped 10c. 
Monday, but came back to a top of $8.15 in the Tuesday 
trading. 
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Hide prices eased after their sharp advance of last week, 
A few grades held unchanged, but resale lots of light cows 
were reported at 9c. to 9%c., against last week’s top of 
10c. Heavy native cows also were off. Trading, however, 
was quiet. Butter quotations seesawed, and eggs were 
easy locally. 


CINCINNATI.—While irregularities predominate in jn- 
dustrial movements, indications point to a gradual improve. 
ment. Production and distribution in basic trades have not 
equaled levels for the same period of the preceding year, 
although business transacted in the early months of the 
year usually is dull. Conditions in adjacent agricultural] 
sections this season have not been entirely favorable, due 
partly to a smaller and less profitable tobacco crop. How- 
ever, in many respects, outlook is brighter. Retail trade 
requires a few warm days to stimulate sales, and the prox- 
imity of the Easter season is expected to be beneficial. In 
jobbing markets, there is little or no disposition to antici- 
pate Summer requirements, and purchases are confined 
principally to immediate needs. Prices, however, remain 
firm and this is taken as a favorable indication. 

Distribution of mechanical supplies is in conformity with 
shop activity, and is approximately 20 to 30 per cent. below 
the normal average. New inquiries for contractors’ equip- 
ment give promise of more business from this division, but 
orders are slow in closing, and former volume of sales js 
not sustained. 

Restricted commitments and competitive markets prevail 
among manufacturers of wood-working machinery. New 
business derived from furniture factories has been of little 
consequence, and manufacturers of mill products, used in 
conjunction with residential construction, have been buying 
in limited amounts. 


CLEVELAND.—The check sustained by the retail and 
wholesale trades last week, due to bad weather, was slightly 
overcome during the current week by more favorable ¢li- 
matic conditions. As a result, dealers report an increase 
in the volume of early Spring shopping. Merchants are 
extensively featuring Easter holiday goods. Manufacturers 
of men’s clothing, women’s dresses and lightweight coats 
report a fairly satisfactory volume of sales. A somewhat 
slower tendency is noted in other apparel, including head- 
gear, underwear and footwear. 

Manufacturing in the metal industries has shown little 
change since the first of the current month. A few addi- 
tional blast furnaces in this region are said to have started 
up, but the volume of output is said to average about 60 
per cent. of what it was during the same period of last 
year. There has been some pick-up in the movement of 
finished products. Prices, as a rule, are somewhat irregu- 
lar, although steel remains fairly firm, and there is a 
weaker note in pig iron. Building operations and other 
outdoor construction remain dull, with a correspondingly 
slow movement of supplies in those lines. The provision 
market is brisk, with prices tending toward a slightly lower 
level. 


DETROIT .—There is little apparent change in the local 
trade situation as reflected at this time. In so far as retail 
trade is concerned, the general volume has not come up 
to expectations, as a whole, buying being light, and Spring 
purchasing seems somewhat delayed. Winter stocks have 
been reduced so far as possible by special sales, and demand 
and interest in Spring buying will show a betterment as 
the season advances. There appears to be no radical change 
in prices. 

Wholesalers and jobbers report customers showing a slight 
increase in interest, but still conservative in their actual 
buying. Factory conditions show no decided change. There 
has been only a slight increase in general output in some 
quarters, but recovery in this field is slow. There is no 
demand for real estate and building operations continue 
slow. 


TWIN CITIES (St. Paul-Minneapolis).—The current 
survey of conditions of business in this district reveals no 
widespread changes, but there has been sufficient improve- 
ment, in some respects, to strengthen the general sentiment, 
and to encourage hope for at least a moderate betterment 
as the season advances. In wholesale dry goods, general 
merchandise and groceries, prices had moved down on many 
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items to below the level of 1914, but of late they have been 
showing a tendency upward again, with the result that 
dealers are stocking more freely. The total volume, after 
deducting the difference in prices, now is approximately 10 
per cent. ahead of that of last year. 

Sales of confectionery are showing but little increase, 
put crockery, glassware and hotel supplies are making a 
steady gain, and volume is equal to that of a year ago. 
Hardware is running on a par with that of last year, and 
future orders have improved slightly. In the building line 
in St. Paul, good progress is being made, and the inquiry 
for materials is on the increase. 


KANSAS CITY.—Retail trade locally is reported have 
been fairly active during the month, showing some slight 
increase over that of the month previous. Wholesale trade 
in staple items of hardware, dry goods and groceries is 
reported to have been a little heavier, but dollar volume 
is considerably less than it was a year ago. There has 
been almost no change in the prices of livestock and farm 
products during the last few weeks. It is understood that 
in the rural districts Spring planting is well under way, 
but it is reported further that, on account of the present 
prices of agricultural products, commitments by the farmers 
have been small. 


ST. JOSEPH.—Increasing activity is observed in whole- 
sale general merchandise lines, though business is hardly 
up to normal. Orders through salesmen and the mails are 
more numerous, but a very cautious attitude prevails in 
buying circles, and comparatively few advance orders are 
received. With lower price levels, aggregates are rather 
below last year’s records. 

In groceries and food products, business continues nor- 
mally steady. In building material lines, hardware, elec- 
trical supplies, paints and wallpaper, seasonal improvements 
are encouraging, but not pronounced. Retailers report sales 
below the general average for this season of the year. 


WICHITA.—Continued mild weather prevails in this 
vicinity, with retail trade reported as fairly active, due to the 
increased demand for Spring merchandise. Owing to the 
competition offered by chain-store organizations, some of 
the larger independents report that their profits have de- 
clined somewhat. Local jobbers state that their sales are 
confined to immediate requirements. Recent moisutre has 
been favorable to agricultural products, and, while there 
continues to be a cheerful feeling, conservatism is noted 
in nearly all lines. 


Pacific States 


SAN FRANCISCO.—Business for the week, in some lines, 
showed progress, while in others, a normal trade is burdened 
with liberal offerings of higher-priced merchandise that has 
been thrown on the market. Buying of merchandise for 
Spring has been better, and there has been increased demand 
for building repair materials and paints. San Francisco 
has become the Pacific Coast centei for knit goods and sport 
apparel, and local manufacturers in these lines are busy. 
Likewise, refrigeration apparatus manufacturers report 
their business to have increased greatly since the first of 
the year. Specialty manufacturing shops are busy with the 
manufacture of steel doors and windows. 

In general food lines, prices favor the consumer and the 
smaller merchant. Declines in prices of groceries and fruits 
permit a greater percentage of profit, and at the same time 
have lessened the differential between the small stores and 
the chain store prices. Along with previously re- 
ported increased shipments of California dried and canned 
fruits comes a sudden demand from the East for canned 
olives. Canned fruit salad is increaging in favor, while for 
the first three months the exports of canned pears increased 
155,000 cases, over those of the same period of last year. 

In insurance circles, business in life policies has increased, 
while the fire companies report losses. Among the banks, 
some decreases in the interest rate paid on savings accounts 
are reported. With loanable funds large, and the credit 
demand slack, some economies are being put into effect. 


LOS ANGELES.—A fair volume of business at retail was 
noted during the week in most branches of trade. Weather 
conditions continue favorable for the movement of Spring 
merchandise, and special activity is noted in house-furnish- 
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ings, paints and light hardware. Business has shown an im- 
provement in the Imperial Valley and adjoining sections of 
Arizona, with the active marketing of vegetable products. 
Wholesale trade continues on a lower plane than that of 
last year, with some lines showing improved demands, but 
generally quite slow in the placing of orders for future 
delivery. 

Manufacturers and distributors of electrical products re- 
port increased sales the past two weeks, and some activity 
is noted in the demand for buiding materials, stimulated by 
the letting of contracts for the building of the Boulder Dam. 
An exhibition of equipment for oil engineers is drawing a 
large number of prospective purchasers in that line, with: 
a fairly active demand noted for the various offerings. Steel 
products are showing increased volume, with prices slightly 
better than they were last month. Some apprehension is 
felt regarding the shortage of rainfall for the coming Sum- 
mer; but, so far, agriculture has had sufficient moisture for 
its needs. 

SEATTLE.—Retail trade in this district was slightly 
more active during the week, attributable largely to Spring 
influences. The volume, however, is below that of the same 
period of a year ago. While demand for electrical supplies 
continues fair, it is not quite so heavy as it was a few weeks 
ago. Automobile sales for the wek ended March 14 totaled 
468, compared with 432 for the week just previous, and 606 
for the corresponding week of 1930. The transpacific ship- 
ping lanes are the most encouraging of the present shipping 
factors. Rates continue to hold firm, and the supply of 
tonnage is not over-abundant. Quietness prevails in other 
lanes from Puget Sound. 

The volume of building construction continues to be 
mostly detached residences and small commercial structures. 
An actual lull has prevailed for about a month. Prices of 
building materials continue on a level below that of a year 
ago. Employment in the skilled labor crafts is low. There 
was virtually no change in the movement of real estate from 
the nominal! recording of deeds, mortgages and contracts 
in about the same volume as shown during the last two 
weeks. The volume of exports from Alaska in February, 
totaling $1,365,600 was slightly ahead of the record of the 
previous month, which aggregated $1,024,000. Fish com- 
posed the chief items of shipment. Canned salmon led with 
a valuation in excess of $500,000, while fresh fish of va- 
rious varieties was second in value. 

PORTLAND.—-Retail trade is fairly good, with an im- 
proved demand shown for Spring merchandise. Jobbing 
business also is larger, particularly in produce lines, where 
sales have more than doubled those of a month ago, and 
buying by consumers continues to increase. Orders from 
interior points, on the whole, are better than they were 
during the Winter months. The employment situation is 
also better than at any time this year. There is more ac- 
tivity in the logging and lumber industries, though they 


(Continued on page 14) 


Record of Week’s Failures 
HE insolvency record this week shows a sharp reversal of 
last week’s trend toward moderate improvement, with a 
materially higher total of failures. Thus, defaults this week 
number 654, comparing with 549 last week, and there also 
is a large increase over the 533 insolvencies a year ago. 
Apart from the Pacific Coast, where there was one less 
failure, each geographical section included in the tabulation 
shows more defaults this week than last week, and increases 
appear in every instance in comparison with the returns for 
this week of 1930. Of the present week’s insolvencies, 399 
involved liabilities of more than $5,000 in each case, com- 
paring with 342 similar defaults last week and 300 a year 
ago. ' 
Wee 


Week Week Week Week 
Mar. 26, 1931 Mar. 19, 1931 Mar. 12, 19381 Mar. 27, 1930 


Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 


SECTION 
Hast ......++-- 170 250 135 * 195 138 205 129 209 
South ......+-- 88 147 74 123 88 139 59 118 
West ..---++-5. 107 176 97 149 95 140 79 132 
Pacific ........ = 34 81 36 82 33 81 33 74 
U, S..ceee eee, 399 654 342 549 354 565 300 533 
Canada ........ 22 53 23 53 35 56 22 48 
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MONEY RATES SLIGHTLY HIGHER 


Large Treasury Operations Have Only Moderate 
Effect 

\ ONEY rates in the New York market disclosed a slight 
‘ hardening tendency this week, as a result of heavy 
demands for funds by the Treasury to make payments to 
veterans on adjusted service compensation loans. Although 
the money market remains plentifully supplied with short- 
term funds, calling of deposits by the Treasury was reflected 
In answer to succes- 


Possibility of Gold Shipments 


in a minor increase in call loan rates. 
sive calls, depositary institutions paid out $174,000,000 this 
week. When trading started on Monday call loans were 
112 per cent. on the Stock Exchange, while accommodation 
was available in the unofficial outside market at 1 per cent. 
Banks called some $30,000,000 of loans for repayment in the 
session, sharply reducing the oversupply of funds. Daily 
money remained at 11% per cent. on Tuesday and Wednesday, 
but only in the former session were any funds available in 
the street market at a concession. Loans again renewed at 
1144 per cent. on Thursday, but the rate was moved up to 
2 per cent. in the course of the session, owing to the con- 
tinued drain for repayments to the Treasury. In view of 
the magnitude of the Treasury operations now current, this 
increase in the demand loan charge is considered remarkably 
small. Time loans were unchanged at 11% to 2 per cent. for 
60 to 90-day maturities, while four to six months’ dates were 
2 to 2% per cent. Bankers’ acceptances were moderately 
active. Commercial paper was quiet at 244 to 242 per cent. 
for best names, and 2% to 3 per cent. for others. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat Mon Tues Wed Thurs. 
Sterling, checks. 4.85%, £.85%4 
Sterling, cables.... 4.86 4.86 
Paris, checks 3.911, 3.91, 
Paris, cables...... 3.913, 3.91, 
Berlin, checks 23 
Berlin, cables..... 23 
Antwerp, checks 13.$ 
Antwerp, cables 13.$ 
Lire, checks...... rT) 
Lire, cables....... > 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables 
Sweden, checks.... 
Sweden, cables... . 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables 





Portugal, checks... 
Portugal, cables... 8 
real, demand. 99.96 





Argentina, demand. 34.80 34.80 
Brazil, demand.... 8.05 7.70 
Chili, demand..... 12.10 12.10 12.07 
Uruguay, demand... 73.50 73.50 72.00 


Foreign exchange rates moved upward and downward in 
an uncertain way this week, with net changes unimportant, 
save in a few units. Foremost in interest was the French 
franc, which declined in the midweek dealings to the lowest 
figure reached so far this year. Franc cables dipped to 
.0391 3/16, which is close to the point where gold could 
profitably be imported from Paris. The actual level at which 
gold might flow from Paris to New York is estimated by 
exchange experts at .0391. There also is a possibility of 
French gold shipments to Berlin, as the rate is moving to 
the point where the shipments might be arranged on a busi- 
ness basis. The tendency of French francs to ease, in rela- 
tion to other exchanges, has occasioned a change in the 
international financial outlook, with the London market the 
chief beneficiary, owing to the cessation of gold losses to 
Paris. Sterling was strong early this week, but lost most 
of its gains in later trading. Swiss francs and Dutch 
guilders were inclined to move off, along with French francs. 
and pesetas also lost ground, notwithstanding developments 
in connection with stabilization plans. Marks, belgas, lire 
and the Scandinavian units fluctuated idly. Canadian dollars 
were firm early, but later slumped to a discount of 3/64. 
The Argentine peso was firm on rumors of additional gold 
shipments from Buenos Aires to New York or London. 
Chinese silver currencies were alternately strong and weak, 
moving in direct relation to the price of the metal. 
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Bank Clearings Further Reduced 


through the banks than in many preceding weeks, the 
total this week for leading cities in the United States of 
$7,794,571,000 being 30.1 per cent. below that of last year, 
At New York City, clearings of $5,544,034,000 show a loss 
of 32.1 per cent., while the aggregate at centers outside of 
New York of $2,250,537,000 is 25.2 per cent. smaller. Un- 
doubtedly, the reduced payments this month on the Federal] 
income tax are further emphasized in this week’s return of 
bank clearings. At New York City, the decline of nearly 
one-third is much the largest since the first week of last 
December, when the comparison was with the very active 
week of 1929. Cities in the West and South also show heavy 
losses. : 

Bank clearings for the week and average daily bank clear- 
ings for the last four months, are compared herewith: 


(CLEARINGS show even greater restriction in settlements 














Week Week Per Week 

Mar. 26, 1931 Mar. 27, 1930 Cent. Mar. 28, 1929 
Loston er $366,000,000 $441,000,000 17:0 $470.000,000 
Philadelphia .. 352,000,000 505,000,000 30.3 607,000,000 
Baltimore as 58,140,000 84,627,000 31.3 82,961,000 
Pittsburgh 30,346,000 179,845,000 27.5 195,124,000 
Buffalo P 4 52,356.000 29.0 29,1 000 
Chicago 387.000 531,403,000 24.9 679,747,000 
Detroit .484,.000 206,277,000 23.7 249.349.000 
Cleveland 978,000 125,750,000 26.1 143.088.0060 
Cincinnati 3,254,000 58,344,000 ne 73,086,000 


St. Louis... 
Kansas City 


Omaha .. 
Minneapolis 
Richmond 


Atlanta 
Louisville 

New Orleans 
Dallas ..... : 
San Francisco 
Portland 
Seattle 





5,100,000 
4.200.000 
000 
000 
5,000 
5,000 
000 
34,860,000 
35,679,000 
27,400,000 
23,920,000 
32,059,000 





115,100,000 
110,700,000 
10,789,000 
69,790,000 
5,595,000 
4,241,000 
34,374,000 
$4, 762.000 
$2,290,000 
195,800,000 
30,910,000 
$9,559,000 - 














133,000,000 
132.500,000 
45,117,000 
75.907 ,000 
40.676,000 
53.794,000 
82,199,000 
$8,586,000 
52,426,000 
19S 300,000 
36.834,000 
54,492,000 














998,512,000 


25.2 $3,463.619,000 

















Total — 7.000 $2 25 
New York.... 000 8,160,000,000 32.1 9.919,000,000 
Total All......  $7,794,571,000 $11,158,512,000 —30.1 $13.382.619,000 
Average daily: 
March to date...  $1,421,244,000  $1,844.691,000 23.0 $2,.260,752,000 
February ....... 1,389,211,000 1,746,887,000 —20.5 2,272,246,000 
January ......-. 1,414,552,000 1,796,989,000 —21.3 2,327,594,000 
December ....... 1,511,615,000 1,894,754,000 -—-20.2 2,221,967,000 


Banks 
HE daily Federal Reserve 
standing during the week March reported by the 

Federal Reserve banks, was §$SS0,000,000, a decrease of S60,000,000, 

compared with that of the preceding week and of $174,000,000 from 

the amount for the corresponding week in 1930. 

On March 25, total reserve bank credit totaled $858,000,000, a de- 
cline of 849,000,000 for the week. This decline 
decreases of $79,000,000 in member bank reserve balances, $15,000,- 
money in circulation, and $38,000,000 in unexpended capital 
$4,000,000 in monetary gold stock, 
$51,000,000 in Treasury curreney, 


Gold Gain by Reserve 


average volume of bank credit out- 


25. ae 


ended 


corresponds with 


O00 in 
funds, ete., and an increase of 
offset, 
adjusted. 

Holdings of discounted bills increased $3,000,000 during the week, 
the principal changes being increases of $11,000,000 at the Federal 
Reserve Bank of San Francisco and $2,000,000 at Boston, and de- 
creases of $3,000,000 at New York and $2,000,000 each at Vhila- 
delphia and Minneapolis. ‘The system's holdings of the bills bought 
in open market declined $40,000,000 and of United States securities 
$19,000,000, of the Treasury's quarterly fiscal 


in part, by a decrease of 


largely as a result 


operations 





Week’s Car Loadings Rise 

| Bapsanpisnionicga of revenue freight for the week ended March 14 totaled 

734,262 cars, the American Railway Association announced, an 
increase of 10,728 cars over the total for the preceeding week, but 
a reduction of 147,046 cars from the figures for the corresponding 
week in 1929. were reported in all commodities except 
grain and grain products apd merchandise in less than car lots. 

Car loadings for the week ended on March 14 compare with those 


Increases 





in other 


weeks as 


follows: 





1931 1930 1929 1928 

MBO GA 8a 5 Me irers once 734,262 881,308 957,460 942,572 
i A ee 723,534 873,716 945,770 951,556 
February 28.......... 682,000 899,498 976,987 959,494 
February 21.......... 715,938 828,890 907,337 869,417 
February 14.......... 720,689 893,130 958,051 888,585 
February 7......-++- 719,053 885,816 955,478 906,477 
Orders for part-wool and wool blankets have been accumulatinz 


very steadily in the last three weeks. 


Prices quoted are the lowest 


that similar merchandise has ever brought in primary markets. 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Districts 





Bostor I} local money market continues easy, with funds in 
ample supply for good borrowers. Call money is fairly steady at 
ol, per cent., commercial paper fluctuates between 214 to 3 per 
cent., While tine money does not vary much from 4 per cent. The 
poser ratio of the Federal Reserve Bank of Boston increased duz 
ing the week from S2.2 to S3.S per cent. The reserves increased 





1 the deposit liability 
ereulation decreased also about S1,000,000, 


32,000,000, at about $1,000,000, while the 
There was little 
change in bills discounted or bought in the open market. A cut 
in the interest rates on savings accounts from 4 to 314 per cent. 
js announced hy the leading national banks to take place on April 1 
Philadelphia Banks report funds in ample supply, with no notice 
ible increase in the demand from commercial borrowers, and rates 


The renewal charge for call loans remains at 4 per 


ontinue easy 
eent., While commercial paper is around 8 per cent. 


In South and Southwest 


st. Louis.—The demand for loans from agricultural, commercial 
and industrial sources continues light, while the supply of money 
continues to increase. Rates still are low, commercial paper going 

t 2%, to Sty per cent., while collateral and eattle loans range 
from 5 to 6 per cent. 

Kansas City Banks report deposits well maintained, but the de 
mand for commercial and agricultural loans continues moderate. 
Rates, as a whole, still average from 5 to 6 per cent. 

Atlanta 
cans, but demand continues light. 


Local banks report ample funds available for commercial 
hanks 
Interest rates now 
average from 4 to 6 per cent. The rediscount rate of the Federal 
Reserve Bank of Atlanta is 3 per cent. 


Deposits in commercial 
ind savings institutions are holding up well, 


Dallas 
pared to 855,000,000 for the preceding week, and $47,000,000 for 
the corresponding week of last year. The circulation of the Joans 


Local bank clearings for the week were $39,000,000, com- 


, soldiers’ bonuses and the East Texas oil boom money are now 
felt. The demand for commercial loans, however, continues 





quite limited. although the money supply is plentiful. 

In Western Districts 
Chicago.—The loeal money market showed few changes during the 
Rates ¢on 
tinned unchanged, with commercial paper 214 to 234 per cent., whil 


week, although commercial paper was somewhat easier. 


wer-the-counter loans ranged froin 3% to 514 per cent. Brokers’ 


loans on collateral were fairly steady at 4 per cent., and customers’ 
ns on collateral ranged from 5 to 6 per cent., with shading. 
Cincinnati.—In_ financial quarters, industrial transactions during 
the past week were slightly more active. Funds are ample for usual 
eeds, and the leading banks are buying government securities. Rates 
ire unchanged on a basis of 51, to 6 per cent. for commercial loans, 
md 4% to 5 per eent. for call loans from brokers. 

Clereland.—-The easy situation prevailing in the money market 
or several weeks has not changed materially during the past week. 
The total of debits to individual accounts, as reported by the Jocal 
Reserve bank during the past week slipped back to nearly the mark it 
nade week before last. which put it nearly $200,000,000 below the 
teord of the week just preceding. It also was below the total for 
the comparative week of 1980. Practically all other items reported 
lyon indicated little fluctuation either way, as compared with last 
week's: record. 





COLLECTION CONDITIONS 


In Eastern Sections 
Boston.-~The majority of reports received during the current week 
showed that general collections in this district are somewhat slower 
than they were ten days ago. 
Providence.—Although a few branches of the retail trade report 
i tetterment, collections generally have slowed up, compared with 
the showing of a week ago. 
Hartford. Although collections in this district continue slow, 
they are not quite so unsatisfactory as they were a few weeks ago. 
Yewark.—Collections generally remain about the same, having 
‘town little improvement during the week. Many of the retailers 
landing instalment accounts are having difficulty in getting their 
counts to pay up, and collections in the building trade are inclined 
0 be slow. 
Philadelphia, No change for the better could be noted in collec- 
0 locally during the week, most of the reports received showing 
‘Nat slowness is general. 


Pittsburgh. 


collection returns in this district, the average continuing slow. 


There has beeen little improvement in the rate ef 


Scranton Collections generally in this seetion of the Stat 


holding their own, but they are not much easier, as a whol 





they have been during the past two months. In the plumbir 
ply trade, however, collections are good, although pressure is being 
used, in certain instances, to keep percentages up to line: some 
firms in this trade report that January and March collections were 
better than they were during the comparative months of 1930 

Buffalo 
having shown but little change during the week, except a slight im 
provement in deferred payment accounts. 


Local collections continue to run from fair to slow, 


In South and Southwest 
St. Louis.—There has been but little improvement this week in 
collections, which continue to be slow with both the wholesale and 
retail trades, 


Kansas City.—Slowness continues te 


predominate in the Jeenl 
collection situation, although a slight improvement has been noted 
by retailers and by some of the instalment houses, particularly those 
selling clothing 


Baltimore.—The following percentages epitomize the present col 


lection status Twenty per cent. good, seventy per cent. fair, and 
ten per cent. slow. 

Louisville-—As a result of the distribution of the loans on the 
soldiers’ bonuses, some of the accounts which have been overdue for 
Inany months were paid up during the week. 

(tlanta. 
territory show that there has been almost no improvement during the 
week. 

Oklahoma City 


Collection returns received from most cities in this 


Merchants in the country districts continue slow 
in the payments of their obligations, but in the city a little more 
promptness is noted. 

Jacksonville Tardiness continues to predominate in the reports 
being received about the collection situation, despite a little improve- 
ment noted in some of the more important urban districts 


In Western Sections 

Chicago. Local collections are reported to have shown no improve- 
ment during the past week, continuing slow and below normal for 
this period of the year. 

Cincinnati.—The reports being received from instalment houses 
show that accounts are being paid up fairly promptly, but whole- 
salers, in many instances, are finding it difficult to get their accounts 
to meet their obligations on the dates due. 

Clereland.—Although some branches of the retail trade report 
collections a little easier, these instances are the exception, as general 
payments cannot be classed as better than slow. 

Detroit.—Due to slow collections, more accounts are being earried 
on books than was the case a few weeks ago, and it is exceedinglty 
difficult to realize on some of these. 

Twin Cities (St. Paul-Minneapolis).—While instances of improve- 
mnet outnumber those showing greater tardiness, the collection 
situation in this part of the country cannot be classed as better than 
fair to slow. 

Omaha Local collections continue slow, almost no improvement 
having been noted during the week. Reports show the poorest con- 
ditions prevailing in agricultural districts. 

Nt. Joseph.——Local retail and instalment collections are somewhat 
better, but wholesalers report an appreciable increase in past due 
accounts, with a proportionately slowing up of the collection process. 

Wichita. 
uation, only a few trades having reported an improvement during the 
past week, 

Denver.—While the collection situation in this district shows a 
slight improvement over that of a week ago, the bulk of the reports 
received show that payments continue to range from fair to slow. 

Los Angeles.—There is a continued betterment in some branches 
of collections in this district, but the general average for the week 
is not better than slow to fair. 

Seattle. 
that there has been a slight betterment in collections, which are 
generally classed as fair. With wholesale houses, returns are not 
so favorable, and in the retail trade slowness continues to pre- 
dominate. 


Slowness continues to dominate the Jocal collection  sit- 


The reports being received from instalment houses show 





Vontreal.—In this part of the Dominion, there has been a slight 
improvement in general business, but collections continue to be re- 
ported as unsatisfactory. 


Quebee.—Throughout the greater part of this Province, sales con- 
tinue to run below last year’s average, with a concomitant tardiness 


on the part of merchants in meeting their obligations. 
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GAIN IN AUTOMOBILE OUTPUT 


Production Increases Steadily During First 
Quarter, with Trade in Good Condition 


BOSTON.—Registrations of new cars in Massachusetts 
for January and February of this year amounted to 77,015, 
as compared with 102,079, for the same months of last year. 
The State of Maine showed an increase in new car registra- 
tions, but for New England the total was about 20 per cent. 
below last year’s. Registrations of all cars in Massachu- 
setts for January were ahead of last year’s, but there was 
a falling off in February, and the total for the two months 
was 3,093 below last year’s figure. This was partly ac- 
counted for by severe weather during the latter part of 
March, which deferred deliveries, in many instances, 

Metropolitan dealers report an increase in the sale of 
secondhand cars, and stocks at present are not burdensome, 
though dealers in some of the suburbs have quite a number 
of cars on hand. Jobbers of automobile supplies were about 
20 per cent. below the record of the year previous in their 
sales. They made some gains in January and February, 
but March thus far has been slow. Tire dealers still are 
laboring under unfavorable conditions as to competition, 
and sales of gasoline fell off in February, to some extent, 
though for the year 1930 sales exceeded the previous year’s 
record. Automobile dealers have no difficulty in financing 
their sales, and repossessions have increased only slightly 
above the average. Collections in all lines are slow. 


NEW HAVEN.—This is neither a manufacturing center 
nor a distributing center for automobiles. However, auto- 
mobile parts and accessories are made here in considerable 
quantity and variety. The trade to which local manufac- 
turers are selling today is in somewhat better condition than 
it was three months ago, yet, this improvement is insufficient 
to make any pronounced increase in volume of sales. As 
Spring approaches, and sales of automobiles increase, some 
enlarged demand for automobile parts is anticipated, al- 
though no pronounced change in prices seems likely. 


BUFFALO.—There is only one manufacturer of high- 
grade pleasure cars located here. This manufacturer re- 
ports that the number of vehicles sold during 1930 was 
6,922, compared with 10,347 in 1929, a decrease of about 25 
per cent. for the year. Sales in January, February and 
March, this year, show a falling off of about 20 per cent. 
Truck manufacturers report a decline in sales of 30 per 
cent. in 1930, over the record of 1929. Since the first of 
the current year, however, there has been a gradual increase 
in sales. 

Manufacturers of radiators and parts report a falling oif 
in production of around 30 per cent. for the year. Dealers 
in parts and accessories state that sales are about 20 per 
cent. off. In the standard makes of cars, there has been 
some concession in prices, but not as much as might be ex 
pected under present conditions, and a strong effort is being 
made to maintain price levels. There has been a good de- 
mand for used cars during the past year, and dealers are 
pretty well cleaned up on all desirable offerings. 


SYRACUSE.—Manufacturers of automobiles in this dis- 
trict are operating part time only. While they report some 
advance business, volume is considerably off, as compare:l 
with that of previous years. Local distributors report dul- 
ness, although they anticipate a pick-up with more favor- 
able weather. The general feeling is evident that if a nor- 
mal year’s volume is obtained it will be only after persistent 
effort, as inquiries are light. 

Manufacturers of accessories report volume curtailed con- 
siderably, and plants, for the most part, are operating only 
part time, with advance commitments light. There is but 
little demand for used cars, which are one of the serious 
problems of the industry. The price tendency on new cars 
is downward. 


ST. LOUIS.—Distributors in this district report thai 
January sales are about 15 per cent. less than those in the 
same month of 1930. February was decidedly better, partly 
due to the automobile show, which was well attended and 
resulted in the booking of a large number of prospects, and 
a fair number of orders. During March, there was some 
pick-up in city trade, but country dealers report business 
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uneven. Inventories of distributors are low, the policy being 
to purchase only sufficient cars from factories to supply ae. 
tual orders or reasonably certain requirements, 

Saleable used-car stocks showed little change in recent 
months, but are considerably less than in the same period 
of 1930. The demand for repair parts and replacements 
continues active, due to the general practice of recondition. 
ing cars to prolong their usefulness. The tire situation 
remains unchanged, with supply ample, and prices low, 
General outlook for the next several months is fair ag to 
volume, with a gradual improvement expected later in the 
year. 


BALTIMORE.—Recent developments in the automobile 
industry are cited as an indication of a favorable turn jn 
the business world. In 1930 the unit turnover of passenger 
cars showed a decline of about 20 per cent. from the pre- 
ceding year’s figures, but despite lower prices, in conse. 
quence of the drop in the metals market and in other raw 
materials, last year’s earnings were fairly satisfactory, 
December was the lowest production month in 1930, but eur. 
rent reports from automotive manufacturing centers indi- 
cate that operating schedules have improved substantially, 
and this is interpreted as evidence that the manufacturer 
has confidence in a gradual recovery of the industry from 
the 1930 slump. Moreover, producers are now co-operating 
more effectively with distributors; production is being reg- 
ulated largely by consumer demand, and this policy wil] 
result in laying the foundation for a healthy condition in 
all branches of the automotive industry. 

Car sales for the first quarter of this year will not com- 
pare very favorably with the corresponding 1930 period, 
but local dealers report a noticeable improvement since the 
advent of 1931. It is true that business in agricultural 
regions is considerably under the level of a year ago, as 
a result of the drought and crop shortages, which have re. 
duced materially the farmers’ purchasing power, but con- 
struction work recently recorded a sharp upturn, building 
permits for February totaling $2,757,480, as compared with 
only $1,354,920 for the first month of the past year. This ex- 
pansion is creating a better demand for heavy trucks, but 
the sale of commercial vehicles is hardly keeping abreast of 
the movement of the heavier machines. The tremendous 
expansion of the passenger bus and the freight-carrying 
truck business is stimulating sales in this division of motor 
traffic. 

Cars in the medium-price bracket are now selling better 
than in 1930, and the used-car market is less clogged than 
a year ago, but this department is still overstocked. In 
1930 automobile supplies and accessories revealed a sub- 
stantial volume decline; tire sales also showed a recession, 
but gasoline consumption did not undergo much shrinkage. 
There has been a recent drop in service work, which is be- 
lieved to foreshadow a better outlook for the sale of new 
machines. 

It is known that car prices declined from 15 to 20 per 
cent. in 1930, but since the advent of the current year, they 
have been quite stable and further reductions are said to 
be improbable. Tire prices are cheaper than ever in the 
history of this accessory, because of the slump in crude 
rubber quotations, the price drop in 1930 having been ap- 
proximately 50 per cent. Anticipating a marked improve- 
ment in April, one of the largest rubber companies recently 
increased its operating schedule to a 100 per cent. basis. 
Loca! gasoline prices are lower than they were last year, 
and there is keen competition among companies operating 
filling stations. Car manufacturers say that wages remain 
unchanged, but they constitute a minor percentage of the 
cost of an automobile. ; 

It is believed that the industry, as a whole, is in a better 
statistical position that it has heen for a long time. Dis- 
tributors are carrying lighter inventories than in former 
years, and approximately 80 per cent. of sales are made 
on the deferred payment plan. Notwithstanding the gen- 
eral business depression, and the unemployment status, I 
stalment payments have held up well, and repossessions 
have been under anticipations. Further improvement I 
confidently expected as the season advances, although no 
substantial upturn is believed likely until in the Fall. On 
the whole, the outlook now is definitely more favorable 
than it was at the close of 1930, when the depression was 
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at its lowest state. The estimated output for 1931 is 4,000,- 
000 motor vehicles, but it remains to be seen whether this 
point will be attained. Collections generally are fair, except 
in farming communities where there is more or less frozen 
credit. 


RICHMOND.—Automobile dealers say volume of trade 
for the first quarter of the current year will be slightly less 
than for the same period of 1930, with a material improve- 
ment in March over January and February. However, cus- 
tomary seasonal opening of sales activity is not yet in evi- 
dence, perhaps due to continued severe weather. The opinion 
prevails that the first quarter of 1931 represents the lowest 
point during the present period of depression, and succeeding 
months should bring steady improvement, due largely to 
the fact that new car deliveries have been hardly sufficient 
to take care of unavoidable replacements. 

Used-car stocks are the largest on record, and unusual ef- 
forts to move them are resulting in increased sales in this 
department; but, in some instances, at very low prices. 
Stocks of new Cars are normal for this season, with prices 
generally lower than they were a year ago. Automotive 
jobbers and dealers in replacement parts report a slight in- 
crease over the same period last year, when trade had 
reached a very low ebb. Prices showed little change recently, 
with the trend reported slightly downward. Collections, par- 
ticularly in rural and drought sections, continue slow and 
rather unsatisfactory. 


DALLAS.—Sales of new automobiles thus far this year 
have been few, being about 40 per cent. under the total for 
the same period of last year; but, a material improvement 
has been noted during the last ten days. Sales of passenger 
cars during 1930, based on registrations, were 9,669, com- 
pared to 14,777 for 1929, or about 34 per cent. less. Sales 
of commercial cars showed about the same percentage of 
decrease. Sales of used cars, as reported by authorized 
dealers only, amounted to about 14,000 in number, producing 
some $3,800,000 in money, or around 2,000 units under the 
record of the previous year. 

Sales thus far this year are about 10 to 12 per cent. 
under those for the same period in 1930, but the market is 
reported to be in a healthy condition, with reference to 
turnover and prices. February sales reached about 72 per 
cent. of the number of cars on hand the first of that month. 
Collections have been unsatisfactory, and repossessions, with 
incident costs, are unusually heavy. No price change is 
anticipated for the immediate future, and prospects, so far 
as demand is concerned, are reasonably good. Competition, 
however, is keen, and the outcome is rather dependent on 
a material improvement in conditions generally. The vol- 
ume handled in the accessory line is larger, but competitive 
prices and methods make it difficult to operate profitably. 


CINCINNATI.—The automobile industry now is on the 
threshold of a seasonal upturn, and prospects for a satis- 
factory showing in the coming months are strengthened by 
February production figures, which were the highest dur- 
ing the past six months. With March and April schedules 
already formulated, it is predicted that the up-swing will 
te more pronounced during these months, reaching its peak 
tlong in May. There is no disposition on the part of manu- 
facturers to force heavy inventories upon distributors: 
but, contrary to the usual procedure, an effort is being made 
9 keep production more in conformity with sales, thu: 
geting overstocking, which has been prevalent in the 
past. 

Dealers’ stocks now are low, which is considered an en- 
@uraging feature. Prospective purchasers of new units 
low have many advantages, comprising price concession. 
tfinements and added engineering features which, as-a 
Whole, are expected to give impetus to the usual increase 
ih sales that comes in the Spring. However, a decided 
revival is not likely in the new car division until public 
buying power expands. Under present economic conditions, 
Many prospects are considering used cars at considerably 
Wer price levels. 

Sales of parts and accessories, while not up to former 
wlume, have improved, noticeably shop equipment and re- 
Mlacement units. Mild temperatures during the Winter 
wonths were not conducive to a free movement of chains 
itd anti-freeze products. As a result, jobbers have fairly 

vy carry-over merchandise of this class. Departments 
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handling trucks have been on a more stable basis than 
pleasure car manufacturers, but sales in this division also 
have been smaller. 


TOLEDO.—The automobile industry, which last year 
went through a complete readjustment, as far as production 
and prices were concerned, is starting 1931 with a decided 
improvement, compared with production and sales of last 
Fall. The lowest month of production here was in October, 
1930, when 2,008 cars were manufactured and 2,141 cars 
were sold. Fortunately, production has been kept down to 
and, in some cases, below the sales, so that stocks are very 
low. The sales organizations also have been readjusted. 

For January of this year, there were manufactured 4,857 
cars; shipped, 4,532 cars, and sales numbered 4,846 cars. 
For February, there were produced 5,919 cars, while 6,927 
cars were sold. This compares with the January, 1930, 
production of 8,854 cars, and February, 8,699 cars. In 
January and February, 1929, the production was 35,927 and 
34,263, respectively. The figures for March have not been 
released, other than that there were 5,408 cars manufac- 
tured up to March 18 and the schedule for the month prob- 
ably will run close to 10,000 cars. This schedule will show 
an improvement over all of the months of last year, with the 
exception of the first four. Total car sales for 1930 from 
this source of supply were 80,555, as against 252,154 cars 
for 1929. 

The reduction in prices, with much more being given for 
less money, has stimulated buying with those who do not 
have to buy, and pleasing those who find it necessary to 
have a new car. The outlook seems to be growing steadily 
but slowly better. In the motor truck and commercial car 
field, there also has been some moderate improvement. Sec- 
ondhand cars are priced very low, and there is an abundant 
supply. The repair and accessory business has not been so 
depressed as the general automobile line, due to the fact 
that the longer cars are retained the more repairs and re- 
placements are necessary. Tire prices continue very low; 
while sales have improved somewhat, they are not very 
satisfactory. 


DETROIT .—Following the most severe and prolonged 
decline in its relatively brief history, the automotive indus- 
try is beginning the first quarter with perceptible signs of 
gradual revival. Current conditions are nearer normal than 
they have been in eighteen months. Wayne County pas- 
senger car registrations in February were 68 per cent. 
higher than they were in January, with a total of 3,98], 
compared to 2,365. This is the highest mark reached since 
last July, and represents the greatest comparative monthly 
increase since 1929. The bottom of the drop was reached 
last November, both locally and nationally. January na- 
tional sales gained 22 per cent. over the December total. 

During 1930, there were 3,509,169 cars and trucks pro- 
duced in the United States and Canada. Of this total, the 
largest manufacturer of low-priced models produced 42.15 
per cent., while the largest producer of various different 
cars was credited with 32.84 per cent. The two largest 
organizations in Detroit produced practically 75 per cent. 
of all the cars and trucks built in the United States and 
Canada during 1930, while all others produced but 25.01 
per cent. of the 1930 output. 

Activity of the other low-priced car producers shows but 
little change, except what is considered seasonal. There 
has been at least one downward revision of schedules, off- 
setting, to some extent, the gains reported by the two leading 
producers in this field. Small gains also were reported in 
both the medium and high-priced fields, although confined 
to but one or two, at the most, in each class. Dealers’ stocks 
naturally have shown a gradual ascent since the first of the 
year, although manufacturers more than ever before claim 
to be holding production ‘closer to retail sales. Projected 
March set-ups indicate total output of 270,000 or more units, 
compared with 212,000 for February. 

ew car stocks were estimated last month at 325,000 
units, which were 125,000 fewer than at the same date last 
year. Because of the impetus of the normal heavier Spring- 
selling season, the new passenger car market is gaining in 
strength, but hardly is expected to reach the peak before 
the end of the third quarter. Sales-promotion is receiving 
the greatest concentration by manufacturers. Selling, which 


(Continued on page 15) 
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RECENT STEEL GAINS SUSTAINED 


Output in Pittsburgh District Continues Above 
55 Per Cent. 
frINISHING steel operations are more or less dependent on 
current specifications, backlogs with some independent 
units being quite limited. This situation causes a degree of 
irregularity in schedules at some plants, but, on the whole, 
recent gains in production are maintained, with the average 
for the industry at slightly above 55 per cent. Seasonal de- 
mands are increasing and requirements for automobile ma- 
terials show no decrease, though this business is of a strictly 
current character. Favorable developments include sub- 
stantial awards for structural steel, but a good part of this 
tonnage is not immediately available, as deliveries are de- 
ferred until the end of the year. Railroad specifications for 
structural steel and general supplies also represent some 
increase, and, with open weather, construction materials are 
gaining in demand. 

Merchant pig iron output has been increased by the firing 
of additional Valiey furnaces, ingot mold divisions taking 
part of this tonnage. Sales of foundry iron have been larger. 
Malleable, Bessemer, foundry and basic grades of pig iron 
are all quoted at $17.50, Pittsburgh, but this is an unusual 
situation and subject to revision. The scrap market is only 
fairly active. Quotations have been a trifle easier, though 
heavy melting steel has continued to sell at around $12.75, 
Pittsburgh. Fuel remains quiet, with $2.50, at oven, the 
nominal figure on furnace coke, and distress lots selling 
occasionally under this level. 

An advance to $1.70, Pittsburgh, on bars, shapes and 
plates is effective April 1. At Chicago, $1.80 is the revised 
quotation, restoring the usual differential with Pittsburgh. 
Sheet prices are reported to be unchanged for the second 
quarter, black sheets being $2.35, Pittsburgh, galvanized 
$2.90 and blue annealed $2.05. For cold-rolled strips, $2.35, 
Pittsburgh, is observed, though on hot-rolled descriptions 
concessions are said to be granted to large users. Buying 
of wire products remains of a hand-to-mouth character and 
prompt deliveries are requested, as a rule, the recent ad- 


Prices Irregular 





vance being generally observed. 


Other Iron and Steel Markets 


Bujfalo.—Stee!l mills have shown an expectant attitude, awaiting 
orders which are slow in making their appearance, 
and mills are operating 


spasmodically and with little increase in production over that of 


Commitments 


thus far have been somewhat disappointing, 


the past few weeks. 


Chicago.—The adyance in steel prices announced last week for 
April 1 had the effect of increasing sharply the volume of new orders 
Ingot output held at around 60 to 62 per cent. 


The price advance 


and specifications. 
and that of sheet steel mills at 60 to 65 per cent. 
on bars, shapes, and plates, to $1.80 a pound still is to be tested. 
but producers hope it will hold better than that announced for the 
first of this year. The principal users of steel at present include 
the automobile industry, building and 
machinery makers, and pipe line manufacturers. 

and railroad equipment shops are taking little steel 
is some talk of a pick-up in the latter. Important 
include a pipe line project involving 25,000 tons of steel to go to 
local makers, a smaller oil pipe project, and several minor railroa‘d 
awards. The steel for 500 car underframes recently contracted, in 
volving 4,000 tons, will go locally, while track fastening bookings 
Two railroads will inquire for 23,000 tons of 
Ruling prices in 


road material trades, road 
Farm implement 
although there 
recent awards 


involved 5,000 tons. 
rails and 500 cars within the fairly near future. 
the local market were: Pig iron, $17.50; rail steel bars, $1.60 to 
$1.65: soft $1.70 to $1.75; and shapes and. plates, 


steel bars, 


$1.70 to $1.75. 


Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to March 20, according to statistics ecom- 
piled by The Financial Chronicle, 11,199,400 bales of cotton came 
into sight, against 11,527,780 bales last vear. Takings by Northern 
spinners for the crop year to March 20, were 757,093 bales, com- 
pared with 924,557 bales last year. Last week’s exports to Great 
britain and the Continent were 151,213 bales, against 112,479 bales 
last year. From the opening of the crop season on August 1. to 
March 20, such exports were 5,317,017 bales, against 5,618,035 bales 
during the corresponding period of last year. 
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ADVANCE CHECKED 


HIDE PRICE 
Recent Rapid Rise Halted by Sharp Declines 


in Futures on Exchange 


.HE rapidly advancing hide market was checked by sharp 
declines in Exchange futures. This released resale lots 
of hides, mostly light native cows of small and outside packer 
takeoff. Recessions on the Exchange went so far as to make 
it possible for these holdings to sell possibly as low as 8%¢, 
or even less, but latest reports were that 9c. bids for resale 
light native cows were refused. The effect has been to cause 
tanners to hold off, and trading has been quiet since the last 
review. Some St. Paul native steers sold at 10c. and one 
-ar of these was exported at 10%c. Some late reports noted 
a tanning shoe manufacturer buying up all the available out- 
side lots of small packers, etc. General opinion seems to be 
that the resale lots of mostly light native cows eased this 
selection slightly, but steers appear steady and unchanged, 
Country hides are less influenced by Exchange speculation 
than are packers, but eased slightly under the pressure, ex. 
tremes selling at 8c. and buffs at 7c. There is, however, a 
demand to absorb offerings; later, there was a tendency for 
dealers to sell less freely at these rates. 

At the River Plate, a slight advance occurred on Argentine 
frigorifico steers, United States buyers purchasing 16,000 at 
13c., against last week’s basis of 12%c. to 12%c. Cables 
from Europe noted a firm and advancing market in France 
and Italy for both hides and calfskins. 

Calfskins are stronger. In Chicago city’s, the heavier 10 
to 15-pound weights are much favored, and are reported to 
have sold as high as l6c., against 13c. last ruling for 8 to 10 


pounds. Packers do not seem to be seriously concerned about 
offering. In New York, sellers continue to refrain from 


offering, and some quoted the medium and heavier weights 
stronger, in a nominal way. 


More Firmness in Leather Market 

( NE effect of the recovery in hide prices has been to 

stiffen the views of tanners, but buyers are slow to re 
spond. On the whole, however, the leather situation is 
considered firmer. Some advances have been realized, yet 
these are said to have been generally in sole leather, amount- 
ing to hardly more than lc. per pound. On the other hand, 
conditions have changed, in that tanners are no longer ac- 
cepting all offers made to them. Some buyers are finding 
that various odd lots previously obtainable at especially 
low prices cannot now be purchased at anywhere near the 
same figures. In New York, no particular activity prevails 
in sole leather for either factory or finders’ stock, but the 
trend of the market is firmer and business is somewhat 
improved. Advances are named on certain kinds of bends, 
as well as cut stock. Some Eastern tanners named a full 2c, 
rise on sole leather, but thus far are reported to have been 
unsuccessful in securing as much of an increase as this. 

General business in offal has shown betterment. Some 
low prices have been made to clean out steer hide bellies, 
but cow bellies are reported to be up 1c. to 2c. per pound 
from former low rates. Boston notes offal in a better posi- 
tion. In upper leather, chrome sides show a_ generally 
stronger tone. Some tanners who advanced prices le. per 
foot have made sales at this increase, and those not naming 
definitely higher prices, as yet, withdrew their offerings. 
Boston reports a somewhat improved demand for white kid, 
but the call is not up to what it usually is at this season 
Advices regarding patent leather are to the effect that trade 
continues to expand. In New England, the chief outlook 
is said to be for export. A stronger market prevails in New 
York for low grades taken by the stitchdown trade. Calf 
leathers in New England appear to be selling quite steadily, 
with demand extending more to women’s weights than pre 
viously. 





Domestic production of silver in the United States amounted 
to 8,274,000 ounces in February, compared with 3,480,000 ounces in 
January and 5,161,000 in February, 1930. Total silver production, 
domestic and foreign, in the United States in February, was 9,121,000 
fine ounces, against 9,928,000 in January and 11,912,000 in Februar’, 


1930. 
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PRIMARY TEXTILE DEMAND LESS 


Many New Lines of Wool Goods Opened for 
Fall—Cottons Well Sold 


gFTE® several weeks of activity, the near approach of 
+4 religious holidays is expected to mark a period of quieter 
buying in primary divisions of textiles. Cotton goods are 
particularly well sold in the print cloth and fine combed 
goods branches, and in some of the lines of printed fabrics. 
In wool goods, further progress has been made in the open- 
ing of new lines for the season of 1931, and numerous buyers 
are in the market. 

Raw silk holds about steady. Although a good volume of 
business was repoited in merchandise, there is general com- 
plaint of the lack of profit, due to over-production and sharp 
competition in the lower-priced goods. Rayon continues very 
steady at the producing end, and rayon fabrics are selling 
more freely in relation to competing lines, notably cottons 
and silks. Linen suitings and dress linens are more active, 
but other linens are generally quiet, although hankerchief 
linens are reported to be well under order. 

Experienced merchants have looked forward to a quieter 
period at this stage of the Spring trade, and the renewal of 
activity in primary lines will depend very largely upon the 
volume of retail demand in the next thirty to sixty days. In 
some retail channels, business has been conspicuously good, 
but in other places it has been quite subnormal. Prices at 
the counters are generally very low, compared with those 
of any recent Spring season, and this fact is expected to be 
of controlling importance in stimulating consumption. Con- 
tinuing factors making for quieter merchandising in several 
territories are the lower prices for wheat and cotton, and 
the slow development of building operations. 


Movements in Fabric Markets 

RINT cloths are exceptionally well sold, with stocks less 

than a two weeks’ average output and unfilled orders in 
excess of eight weeks’ current production. In the fine combed 
goods division, stocks have been reduced one-half in the last 
few weeks, and unfilled orders are the best reported in sev- 
eral months. Cotton duck continues slow. Tire fabrics are 
being produced to capacity in tire company-owned mills. 
Part-wool and wool blankets are 5 per cent. higher, and 
bookings by some of the large mills have been sufficient 
to keep them occupied until June. Sheets and pillowcases 
are barely steady in price, and production is large. Printed 
wash fabrics are moving very freely, and rayon mixtures 
also are going into consuming channels in large yardages. 

Trade has been quieter in Spring men’s wear and women’s 
coatings and dress goods, after unusual activity in mill 
channels for this period of the year. New prices on over- 
coatings, fancy worsteds and staples for men’s wear show 
average reductions varying from 7% to 10 per cent. More 
business is being booked, and it is believed that production 
will hold around 65 per cent. of capacity for two or three 
months to come, at least. 

Retailers are doing a good business in silks at the lowest 
prices for regular goods of comparable value they have ever 
handled. Printed lines are selling most freely, and crepe 
and satin foundations make up a large part of the volume. 
Some improvement is reported in the demand for bathing 
suits. The continued restriction of production of full- 
fashioned hosiery and other hosiery lines is leading to firmer 
prices, a steady reduction of stocks and a broadening of 
inquiry for early delivery. More business is being done in 
Spring and Fall underwear, but demand is not up to ex- 
pectations at this point. Rayon crepes and voiles in printed 
form are selling very freely, and many new constructions 
of rayon fabrics are being sampled for Fall. 


The air mail volume carried by domestic operators in 1930 totaled 
8,003,557 pounds, compared with 7,101,468 pounds in 1929, an in- 
Crease of 12.7 per cent. Revenues paid the operators by the govern- 
ment aggregated $14,726,921, an increase of 6.2 per cent. over the 
$13,873,878 they received during the preceding year. The number 
of miles flown by all operators in 1930 totaled 16,729,210, compared 
With 13.045,129 miles flown in 1929, or an increase of 28.2 per cent. 
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MAIN COTTON TREND DOWNWARD 


Selling Pressure Especially Marked in Early 
Trading, but Improvement Follows 


TTHE local cotton market experienced considerable selling 

this week, and the buying power was not sufficiently 
strong to prevent a decline in prices, following last week’s 
moderate upturn. At the close on Thursday of the present 
week, the option list showed an average net loss of some- 
thing more than 20 points, or $1 per bale, from the final - 
levels last Saturday. Accompanying the setback in futures, 
the local spot quotation also went off 20 points, to 10.80c. 
That price was fully 5c. per pound below the basis a year 
ago, a difference of ail of $25 per bale. 

Pressure to sell cotton contracts during the opening ses- 
sion this week was ascribed largely to a report that the 
Farm Board would not take any action designed to stabilize 
prices on the next crop. A similar announcement had been 
made with reference to wheat. Liquidation of cotton in- 
creased and became quite general on Monday, and there was 
little tendency toward recovery on that day. Further selling 
on Tuesday, especially of the new crop, put prices down still 
more, but there was a sharp rally from this additional de- 
cline, and the market acted better in the subsequent trading. 
The technical speculative position was regarded as having 
improved, and trade purchasing was one of the chief sup- 
porting factors. Price movements after the early downward 
reaction demonstrated anew that the market meets resistance 
on any substantial recession, and scarcity of contracts was 
quite noticeable in the later dealings. A phase which occa- 
sioned considerable comment this week was the report by 
the president of the Cotton Textile Institute that the volume 
of sales of cotton cloths since January 1 has been larger than 
for the corresponding period of any recent year, while stocks 
are stated to have decreased to the smallest total covered by 
the statistics of the industry. Current news from the dry 
goods trade indicates that activity in primary channels has 
lessened, but this is not surprising, following the previous 
large business. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 












cas Sat. Mon. Tues. Wed. Thurs. Fri 

| Eee pare ae ey ee 10.89 10.72 10.68 ..... ews 
ae 10.82 10.84 10.82 10.81 10.83 
cewee 11.08 11.07 11.06 11.05 11.0% 
October 11.38 11.40 11.39 11.37 11.37 
December 11.57 11.58 11.857 11.54 11.33 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Mar. 20 Mar. 21 Mar. 23 Mar. 24 Mar. 25 Mar. 26 
New Orleans, cents..... 10.55 10.60 10.44 10.44 10.59 10.59 
New York, cents........ 10.90 11.00 10.80 10.80 10.80 10.80 
Savannah, cents........ 10.30 22 ere 10.33 10.31 
Galveston, cents........ 10.77 10.65 10.65 10.65 
Memphis, cents....... : 65 ¢ 9.60 9.60 9.65 
Norfolk, cents.......... 10.63 10.50 10.50 10.50 10.50 
Awsusia. cents... «ccc ces 10.19 10.13 10.13 10,13 10.19 





Houston, cents. 10.60 10.55 10.60 10.60 10.60 


Quotations on Grain Futures 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TIE cic ac ddiarate ota 6 & era 7956 79% 79% 8014 8556 8056 
MOGe snd ceiveaneues<s 8156 813% 81% 817%, 824% 8214 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MIN. kémaaaetecso ee 62 60% 60% 61% 60% GO 56 
WE hake Cake Ree eee 6446 62% 62 3g 631, 627% 6214 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MATER «6 cccccecsecses 31 3014 30% 3014 30%, BO1G 
MG et icacaveksenewet 323% 3158 315g 32 821% 82% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March : 36% 386 a3 36% 3714 
MRF es cece 39% 3814 3836 39% 39 391, 








February operation of cotton mill spindles was at the rate of 
82.2 per cent. of capacity on a single shift basis, comparing with 
80.8 per cent. for January and 97.4 per cent, for February, 1930. 
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STOCK AVERAGES VARY LITTLE 


With Few Exceptions, Prices Move Narrowly 
in Continued Quiet Trading 


GHARE prices on the Stock Exchange again moved irreg- 

ularly this week in quiet and desultory trading. The 
turnover was less than 2,000,000 shares in most sessions, 
rarely exceeding this figure. Even the small totals, more- 
over, represented pool operations to a large degree, as public 
interest lagged throughout. Unsatisfactory developments 
appeared in some quarters, and the tendency was to await 
the outcome of the occurrences. Grain and cotton markets 
broke on the announcement that stabilization operations in 
wheat would not extend to the 1931 crop, and stocks were 
sympathetically affected, although the decline was kept to 
moderate proportions. Support was extended leading issues, 
and in certain stocks, such as Auburn Auto and Freeport 
Texas, pool operations for a rise were pushed. Substantial 
gains were recorded in the two issues, indicating that the 
market remains exceptionally thin. 

The uncertain trend established in the initial session of 
the week remained the dominant note in all succeeding trad- 
ing periods. Fluctuations in grain prices were followed 
rather closely for a time by stock prices, but further pool 
activities in some issues soon deflected the market and set it 
moving slowly upward. Representative issues gained a 
little on Tuesday, while the volatile Auburn Auto stock 
soared 21 points. Railroad stocks shared in the moderate 
advance, notwithstanding disappointing earnings reports 
for February. In succeeding sessions, the trend turned 
alternately downward and upward, with variations small. 
Average compilations showed only minor fluctuations from 
day to day. Dividend reductions by two important com- 
panies on Wednesday proved disappointing, even though ex- 
pected. The Baltimore & Ohio Railroad Company scaled its 
payments down to a $5 annual basis, compared with former 
payments of $7, while the Westinghouse Electric & Manu- 
facturing Company authorized payments of $3 annually on 
common and preferred, against $5 previously. The reduc- 
tion of the B. & O. dividend was apparently over-discounted, 
as the issue moved forward after the news came out. West- 
inghouse dropped sharply. 

Bond prices in the listed market moved about in a small 
range this week, with investment interest again turning to 
new issues, rather than listed bonds. Domestic corporation 
bonds were slightly firmer in early dealings, but gains were 
lost in subsequent sessions. Railroad issues were depressed 
by the B. & O. dividend reduction. United States Govern- 
ment bonds were almost unchanged on balance. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending 7—Stocks Shares— Bonds. 

Mar. 27, 1931 This Week Last Year This Week Last Year 
reer ee 1,313,200 2,314,900 $6,281,000 $8,247,000 
NRE S05, 's'ccn'a o wiein 0:4 6.00 2,000,000 4,126,100 9,957,000 12,389,000 
Tuesday -. 1,900,000 4,526,100 11,267,000 16,860,000 
Wednesday .+++ 2,100,000 5,029,200 8,506,000 12,673,000 
Thursday ..+. 2,600,000 4,707,000 9,604,000 14,131,000 
WE 8 viclacwec a sosry tn sos 3,000,000 BiGee, tO == base eeic'are 406s e:4gi60 > 

TWA © onkcccsckcsvnccckaeeee 25,706,000 Si ce ckaceaweawenveses 





Wheat Acreage Reduction Planned 
SUBSTANTIAL reduction in the acreage to be sown to wheat 
for the 1931 season, compared with that of last year, is con- 

templated by the farmers of the United States, according to a report 
of planting intentions as of March 1 issued on Thursday of this 
week by the Crop Reporting Board of the Department of Agriculture. 

“While the extent of injury of Fall-sown wheat is still undeter- 
mined and the possibility of Spring damage still exists,” the crop 
reporting board said, “farmers’ reports of acreage which, it appeared 
on March 1, would be harvested for grain indicated less than average 


abandonment. Of the 42,042,000 acres sown in the Fall farmers 
now expect to harvest 39,759,000 acres. 
“Farmers report an intention to sow only 76.1 per cent. as much 


durum wheat as in 1930. In past years, the acreage of durum wheat 
harvested has slightly exceeded the acreage intended. If average 
departures from intentions are made this year, the acreage for harvest 
in 1931 will be 3,599,000 acres, 77.5 per cent. of the 1930 acreage. 
This will be the smallest acreage since 1918, and only slightly more 
than half the record 1928 acreage of 6,836,000 acres. 

“The intended acreage of Spring wheat other than durum is re- 
ported at 13,992,000 acres, 88 per cent. of the 1930 acreage.” 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


still are below normal. More than 4,000 men are employed 
in highway work, being apportioned to every county in the 
State. There is more demand for experienced farm hands, 
fishermen and cannery workers. In most of the cities 
and towns of the State, however, a surplus of labor stjj] 
exists. 

There was a material increase in lumber production dur. 
ing the week, but the total volume of orders was lighter, 
and the excess of buying over output was only 2.07 per cent, 
as against nearly 19 per cent. the previous week. The de. 
cline in total sales resulted from a slowing down in the 
domestic cargo demand, following an extended period of 
heavy buying. Export orders held their own and business 
by points served by rail increased to the largest amount jn 
over a month. Lumber prices remain on a generally steady 
basis. 

Reports submitted by 222 of the leading Douglas fir mills 
show a cut of 108,564,348 feet for the week, while sales 
were 110,814,137 feet. Rail orders amounted to 41,444,184 
feet, the domestic cargo markets took 39,027,891 feet, and 
exporters 22,026,385 feet. Local sales were 8,315,677 feet, 
Shipments amounted to 106,463,156 feet, and unfilled orders 
decreased 3,317,150 feet to 428,283,071 feet. 

Wheat selling was not brisk at any time during the week, 
but there was a fairly large aggregate. Most of the buy. 
ing was by millers who have flour orders from China, the 
Philippines, South America and Europe. 

There is a better demand for apples, practically all va- 
rieties and grades coming in for more attention. Sales in 
the export market are, in many cases, at new high prices 
of the season. Shippers are advancing quotations almost 
daily, and inquiry continues good at the higher range, both 
at home and in the export trade. Activity in the potato 
market was increased by a lower freight rate to the East 
from some sections, as an emergency measure to reduce the 
surplus. Cauliflower shipments to the East are approaching 
the peak, with half of the crop sold, but the onion movement 
has been curtailed by co-operative action, growers holding 
nearly the entire remaining supplies for a higher price. 
Total shipments of fresh fruits and vegetables from the 
Pacific Northwest during the week were 2,284 carloads. 


Dominion of Canada 


MONTREAL.—Sales at retail during the past week or 
two have been confined principally to merchandise designed 
to meet Spring and Easter requirements, and, volume has 
been fairly satisfactory, but special sales featured by the 
larger stores apparently have not been meeting with the 
same response from the buying public as was evident earlier 
in the year. In the wholesale hardware trade, there is re- 
ported an increasing number of orders to hand from the 
country districts, local demand for household lines is fairly 
active, and paints and varnishes are moving more freely. 
Sales of builders’ hardware, however, continue below the 
average. Conditions are unchanged in the dry goods trade, 
deliveries being about on a par with those of the previous 
week, sales of wash fabrics forming an important item. 
The grocery trade is without special feature; a steady nor- 
mal demand continues for staple articles. With the ap- 
proach of Easter, there is a more active call for cured meats, 
and a fair volume is reported in dairy products. 


QUEBEC.—Continued mild weather had a stimulating ef- 
fect on retail buying during the past week. Spring goods 
moved well, and the volume of sales showed a satisfactory 
increase. Wholesale dry goods houses also found business 
more active, and handled a larger number of orders, but 
shipments still are comparatively light. Manufacturers of 
gloves report business quiet, but boot and shve factories 
are well employed, as a rule. 

Furniture factories report a satisfactory number of orders 
on hand, and most plants are working on a full time, oF 
nearly a full-time schedule. Automobile dealers report that 
business is beginning to pick up, in response to the usual 
Spring demand, but buyers are interested mainly in the 
low or medium-priced cars. The high-priced cars are not 
attracting much attention. 
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March 28, 1931 
AUTOMOBILE TRADE SURVEY 
(Continued from page 11) 


js one of the most important factors incidental to the in- 
dustry’s operations, is about the only problem not eliminated, 
as all phases of engineering and production have become 
standardized. Sales in March and April are expected to be 
as much as 40 per cent. above the February figures. 

Since production is being geared so closely to demand 
this year, the gains in sales are more easily determined then 
heretofore. Although the change in general business condi- 
tions is slight, but gradual, the upturn in automotive activ- 
ity in the first quarter should aid materially in accelerating 
the restoration of confidence. Being one of the basic indus- 
tries, and the largest manufacturing enterprise in the world, 
drawing upon many others for raw materials and semi- 
finished products, any improvement in the industry will be 
reflected in allied and general lines. The annual pay roll 
in the automobile industry is estimated at $5,500,000,000, 
while it pays more than $925,000,000 annually in Federal, 
State and local taxes. More than 80 per cent. of all motor 
vehicles manufactured are produced in Michigan within a 
hundred miles of Detroit. 

From the standpoint of actual production, the truck divi- 
sion showed a little change for the better during the last 
three or four weeks, as inquiries are increasing steadily, 
and the second quarter is expected to show a substantial 
improvement over the first quarter’s volume. Export trade 
has been considerably below the levels of recent years, not 
only to Europe, but to Canada, due chiefly to tariff changes. 
local tire factories are running to capacity, and expect a 
large volume of business during the balance of the year. 
The used-car market has been comparatively active, and 
stocks are lower than at any time in recent years. Parts 
and accessory concerns grudgingly report better business, 
but all of them state that they could do more without rush- 
ing the factories. Replacement business continues at low 
levels, but the Spring demand, as usual, holds out high 
hopes. 


INDIANAPOLIS.—No satisfactory comparison can be 
made regarding manufacturing conditions in the automobile 
trade for the first three months of this year, against a sim- 
ilar period of 1930, as the local factories have been engaged 
in liquidating inventories of the 1930 models. This liquida- 
tion was completed during February, and the production 
of the new 1931 models has started. The advance order 
situation, while not so large as in previous years, is looked 
upon as satisfactory and, a good business is anticipated for 
April, May and June. One of the prominent local companies 
is bringing out a new sixteen-cylinder car, which caused 
quite favorable comment at the shows in New York and 
ither cities.. The retail distribution of cars is below the 
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1930 record for this period, but a substantial improvement 
is loked for during the Spring months. 

OMAHA.—Car sales to date have been disappointing, the 
1930 figures showing a decrease of about 33% per cent., 
compared with the record of 1929. Demand, of couse, is 
running largely to popular-priced cars, and the recent in- 
crease in the margin to dealers by one large manufacturer 
is expected to be an excellent stimulant to his branches where 
sales have been lagging. Truck sales are below normal, 
‘particularly in the country districts. Dealers are looking 
forward to further changes in price schedules, mostly down- 
ward, during the coming year, and anticipate that new 
models will be brought out in the early Summer. 

Automobile accessory sales are running from 10 to 15 per 
cent. below those of last year, with the exception of replace- 
ment parts. Tire sales are improving, and have been 
benefited by excellent weather. 

DENVER.—There has been a seasonal decline in automo- 
bile sales in this section during the past Winter, although 
the local automobile show in January stimulated the interest 
of the buying public, to some extent, the real effect is ex- 
pected not to be felt until Spring is more advanced. The 
principal demand continues to be for the medium and low- 
priced passenger cars, and there is an ample supply of used 
cars on the market. The new models and open weather are 
expected to increase the demand. Automobile accessory and 
tire jobbers report conditions as fair, with collections still 
rather slow. 





New Developments in Wool Industry 


S a consequence of the closer co-operation of wool goods 

manufacturers that has come about since the establish- 
ment of the Wool Institute, it is now proposed to reform 
some of the merchandising policies of mills that have ac- 
counted, in part, for the losses and irregularities of trading 
in recent years. A number of mills have decided to abandon 
the system of rebates and to establish a one-price policy. It 
is hoped that the time is not far off when mills can take 
definite steps toward eliminating concessions, inside allow- 
ances and other practices that have tended to weaken the 
market price structure. 

The Fall season is opening quite rapidly, and many large 
buyers are in the markets. It is believed that most lines will 
be opened before the end of the coming week. Spring busi- 
ness has tapered off considerably, after having held up much 
better and longer than usual. The new prices named on 
Fall goods are lower than many traders were anticipating, 
and in some instances are so low that agents as well as 
buyers state that they represent the low point for the new 
season. Wool markets have become more active and firmer, 
and stocks of goods are exceptionally low in clothing manu- 
facturers’ hands. 





Canadian Trade 


T® milder weather, the increased buying 

for the Easter holiday, and the gradual 
‘pansion of industrial operations in most 
Provinces have been the chief contributing 
ements to the maintenance of trade at a 
little higher level during the week. In fact, 
the first quarter of the year has witnessed a 
larger movement of merchandise in produc- 
tion, importation and distribution than was 
‘pected, according to dispatches to Dun’s 
Review from branch offices of R. G. Dun & 
(0, located in the chief commercial and in- 
dustrial centers of the Dominion. Few 
tranches of industry and trade have failed 
thus far to go a little ahead of their level at 
the close of 1930. Reports on ice conditions 
the river and gulf indicate an unusually 
arly opening of navigation. 

The general wholesale trade is faring bet- 
te than it did a year ago at this time, with 
iets in hand larger and commitments for 
‘wider range of merchandise. The movement 
t boots and shoes is on the increase, and 
there is a ready market for furniture. The 
‘ittrade is seasonally a little quiet, although 
te retail branch is doing a fair business in 





sable, marten and fox scarfs. In the auto- 
mobile accessory, gas, oil and kindred lines, 
sales have been better the last few weeks, 
but collections are not entirely satisfactory. 
Conditions are unchanged in the building 
trades, and sales of lumber, hardware and 
paints would admit of improvement, but more 
activity is looked for in these lines in the 
near future. 

With few exceptions, industries are work- 
ing on larger schedules than they were at 
the first of the year. Much railway con- 
struction and improvement is to be commenced 
shortly. The Canadian National, Railways 
has announced the completion of plans that 
will means the spending of $8,000,000 on 
new terminal construction this year. 





DIVIDEND NOTICE | 


ANACONDA COPPER MINING CO. 
25 Broadway, New York, March 26, 1931 
DIVIDEND NUMBER 111 


The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of Thirty- 
seven and one-half cents (37% c.) per share upon 
its Capital Stock of the par value of $50 per 
share, payable May 18th, 1931, to holders of such 
shares of record at the close of business at 12 
o’clock, Noon, on April 11th, 1931. 


A. H. MELIN, Secretary. 
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CANO IRIS 


The saving of one day's hotel bill of your traveler 
pays for the book. 





R. G. DUN & CQ. 


Please enter our order for the books checked * 











* Address R. G. Dun & Co.’s 
office nearest you. 
































